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GAF's five oasic product group~. 
symbolically rellectcd in scienlillc 
glassware to emphasize the chemistry or 
technology from which they evolve. 
embnay the congeoeric growth of the 
Company. Illustrated are Building 
Male1ials. including roofing, siding and 
resilient flooring: Photographic film and 
equl~~ent; Industrial products. such as 
filtration systems using synthetic felts: 
Busln~ss Systems, depicto.d ty a 
diazoprinter; and Chemicals. represented 
by a distillation unit. 
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Message from the President 

The year 1972 was one of firm J:'rogress 
forGAF. 

sa:es, net Income and earnings per 
share reached new highs. 

Net income for the year 1972 was 
$27,706,000. This com pareR with 
$21,907,000 for the previous year before 
deductin~ an $8,433,000extraordlnary 
charge, or a net Income of $13,474,000 
for1971. 

Primary earnings per common share 
lor 1972 were $1.75 as against $1.331or 
the year earlier before deducting 62 cents 
lor tile extraordinary charge. Fully dlluied 
earnings per common share were $1.49 
lor 1972 versus$ ; . i a before extraordinary 
IIams. 

products, the prime factor In GAF's 
pivotal chemical operations, c-:-ntinued to 
be the hallmark of the sales growth. 

The Photo Products Sales Group had 
appreciable improvement In sales and 
earnings, as a result of a~gresslve 
marketing, beller productivity and 
Improved quality throughout the compre· 
hensive and closely-knit photographic 
divisions. 

Bull :ling Proclucta Stron:~ 
GAF's Building Products Sales Group, 

while showing substantial sales gains, 
was inhibited somewhat In Its earnings 
because it could not raise prices lor Its 
asphalt ron ling products in the lace of 
mounting costs. In addition, r. costly 

Good Sales Gr:1wth two-month strlite in the sheet vinyl 
Sales lor 1972 amounted to flooring operation adversely affected 

$768,460,000 agalnsl $6!3, 762,000 lor profits. Demand remains strong for a!l 
1971. produr:ts of the Building Materials Group. 

Operating profits were Increased In GAF's posilion in the remodeling and 
three of the live product !lroups and all replacement markets, which acco~nts lor 

·----contributed to-the s:les udvance, F.ederal_app~oximately 70 percent of roofbg 
Price Control guidelines,; coupled with · -p~oducts solabY<?AF;Ise_ifpifcted tn·-----,.,--~ 

--------------------------~-----

DI_SC 

rising tabor and other costs, however, carry the Company forward In this field. 
adversely affected prolltli.' - · A new roofing mill, wiiich came on stream · 

The Chemical Proclucts Sales G--oup, late In 1972, Is expected to help supply 
despite a healthy recove1y In sales frcm this demand. , , 
the llat.buslness of the year earlier, was . The Business Systems Products Sales 
unable to increaoe Its volume sufficiently Group In' 1072 recouped sales lost during 
to overcome costs, especially In tha the earllerg~neral, U.S. eco-nomic decline; 
dyestuff and pigment field, New s~eclalty but higher·trian·budgeted costs for' the 

· · drawn-out consolldallon ollts British 
operations resulted In sill]hlly lower · 

Ji 

· earnings than in 1971. Domestic sales, · 
however, were strong In the diazo, 

· micrographlo and buslne~~ forms areas. ·: 

\\ 

With the Brilish consolidation comp'.ete, 
impr~ved results are expected ln1,117.~. ' 

_,_- '·_:'· :':."''.:. :_: ·,: .. (·-- ~·-'··>·=._·-.-·:-\_ . :· . 
THE ;~; L~SSCLEA~''.j:~~~Jkl~ -c: ,T •. T .... ~ ... T . 

DUE TO ,POOR ' PHOTOGRAPHIC (lllALI'TV OF .. THiS Qn,.,,, .. , • .,T 
\_ . ;. 1,\ . . 
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lndullrfal f'rodncta Gain 
GAF's Industrial Products Safes Group 

mad~ significant gains during 1972. 
Increased sales of filtration and noise 
control products and felt for a great many 
other uses, combined with rising demand 
for granules !n the asphalt shingles 
markei, should permit the achievement of 
new highs In 1973. 

international Operations continued tcr 
be of Increasing significance In GAF's 
total business, and contributed moro ttiBn 
$100,000,000 In sales In 1972, 13 perc1mt 
of lht1 corporate total. 

New Roofing Mili 
Capital expenditures ctur!n{; the past 

year amounted to $29,02~,(1CI) with a 
sizable portion of this aliocatoo to the new 

In another expansion project, a new 
$2,500,000 office building Is being 
erected at the site of the Wayne, N.J. 
Research and Training Center to house 
several of the financlalan:l eng lneerlng 
~ervlces presently locatad at Corporate 
headquarters In New York City. 

A settlement was entered Into which 
terminated all t:tigatlon and disputes 
with certain shareholders who tried 
unsuccrJssfully In 197110 rel)lace the 
GAF Board of Directors. The U.S. District 
Court for the Southern District of New 
York, after notice to all shareholders, 
approved the agre"lmenl which also 
provides for a change In the Company's 
restricted Stock Purchase plan. Under 
the agreement, tho price of such stock 
will be offered to key employees at not 
less than 50 percent of the actual market 
value. Offerings of such stock had 
previously been made at alto 40 percent 
of the market price. 

As In the past, GAF's future rests on 
tno basic strengths of the Company
chemical technology, depth of manage· 
ment and dedicated er.lployees. The 
13o&rd of Directors Is convinced lhat each 
of these elements Is stronger today than 
ever be fora and wishes to thank thn men 
and women of GAF for their accomplish· 
ments and allsharehofdars for thdlr 
support. 

By Order of the Board of Directors. 

Jesse Werner 
Chairman of the Board and President 

February 22, 1973 

'· roofing mill at MI. Verr.on, Ind. Approxi
mately one slxtholthe capital expenditures 
was for new equlpmei1t and orocesses to 
meet recently enac<ed health anci 
environmental ~tandards. Virtually every 

·one of the Company's manufacturln1~ 
I "'"""~~------~~:c=~~~~~~~~,~-"A"G~~ -~,,~----~~~~---.. --~---------~--~--·-cr-----~---~--

'• Improved pollution 

l':' 

\ 
I 

\ 
\ 
\ 1," \ 

wide corporate'consurrier 
affairs study to evalualethehandling of 
customer Inquiries and com.plalnts to 
Improve and centralize this f~nctlon. The 
completion of this study, targeted for 
June of 1973, Is expected t~ lmp~ove 
cusiomer confidence and satisfaction In 
ttl~ critical area of consumerism. 

Houlehold Unit Started': 
A Household Products Department wa! 

· establlshedattlie endol1972to study '.. 
and develop plans tor GAfos entry Into the 
"iiiarkatlor consumer packaged goods 
sllimmlng from the Company's · 
chemlcaltechnology. . ' 

(i 
= ~· J 

;/ 

)"',/~~\.' 

·.• .. l\ 

',\ . 

\ 

\ 
' ---.) \ 

\ 
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Chemicals 

Although GAF's Chemicals Group In 1972 
penetrated u number or diversified 
marke1s wit~' growing potential, the 
Increased sales volume was not sufficient 
to overcom'l rising costs and as a result 
proUts were down slightly. 

The cost factors were especla\ly keen 
in the highly competitive dye and 
ploment field where GAF's consolidation 
program ccntlr~ued to phase out the 
menufacture or some ol the older, 
unprofitable lines. 

Innovation in P.ach of the Chemical 
Gr.:>up's four major product c:ategoriJs, 
inclu;:ling dyes, contributed to sales 
Increases, however. 

In the field of textile chemicals, the 
introduction of an Improved Gafstaf8 
anti-static component which Is cpplled to 
the back of carpeting t;l eliminate electric 

shock, was noteworthy. The carpet 
Industry also showed c~:;lderAble 
lnterust In several n'JW GAF latices 
because of their superior processing 
properties. 

The versatile GAF acetylene producte 
line was further expanded by several 
noteworthy additions, Including Plasdonee 
C-15 carrie; for lnj6ctable veterinary 
pharmaceuticals. Gafquate 755 resin, a 
GAF Innovation which enhances hair 

Cloarer, FlavO<·FuU Bur: GAF Polyclar' AT 
clarifying agent ~nablcs mOdern master brewers 
to meet a growing pmfcrenco for sparkling. clear and 
lighter-flavored beers. Ti\e GAf specialty chemical 
Jd'iorbs a wida variely o1 sullstances cau~mg 
inslijbility ani! !lavor loss in beers. Once :cllccled, 
lhcse "polyph~nols" are easily rc·,1 vv~d. ,\long 
w;th tt1c Polyclar 01 AT powder.lhrough simi)le 
filtration. 

conditioning and grooml~g products 
through Its excellent holding power and 
resistance to humidity, continued to 
enlarge Its market. Potyclare AT clarifying 
ageni also enjoyed new sales when It 
was approved for usa In beers made In 
Germany. II previously had won the 
acceptance of several American brewers 
and wineries. 

A significant addition to GAF's fast
building agricultural chemicals line In 
1972 was Cobex, a new selective weed 
killer used In cotton and soybean 
cultivation, produced for U.S. Borax Co. 
GAF's Chemicals Group has already 
established a firm position In this field 
with Amlben, a soybean herbicide 
manufactured exclusively for Amchem 
Products, Inc., and GAF Cephas plant 
growth regulator, currently In field trials. 

G-1 EPA0019514 



The GAF line of surfactants-used as 
detergents, lubricants and wetting agents 
In a wide spectrum of industries-continued 
lo make satisfactory contributions to 
sales. Current research In this area Is 
directed toward expansion of these 
markets. 

GAF's dye and pigment b11siness 
continued under severe pressure, 
especially from foreign producers who 

Stretching Rubber Yleldl: GAF's plaN 
growth regulator, Ccph1~ . synthesi!f!J by GAF 
r~~earch scientists and currently being supplied to 
Amchem F-lOducts Inc., has demonstrated a 
remarkable ability to stimulate the flow ol nJturai 
lot ox in rubber trees. In other field •ests. Ceplla 
has proved effective in controlling the growl~ of a 
wide \'aricty of fruits, faclh t3ting the mechanical 
harvesting of these CrC1ps. 

are aided by a beneficial tariff structure. 
The concenlratlon on tho more profitable 
dyes used for dyeing and printing the 
newer Iibera aud fabrics In the rapidly 
changing 1extlle markets, however, Is 
11xpected to Improve aspects of this 
business. 

As thfl core of GAF's overall activities, 
chemical operations continued to exert a 
vital congeneric effecl on tl'le various 
other product groups throughout the 
compe:~y. The acquisition or the Ames 
Chemical Co. In March, 1972, Is one 
lilustrallon. This small firm, principally a 
producer of sliver sails, Is now a oart of 
the Chemical Group and supplies a 
substantial portion of Its silver nitrate 
production to GAF'alndustrlal Photo 
Division where II is a key Ingredient In the 
manufacture of all photographic film anrl 

papers. The new acquisition also provides 
GAf with a bue for expanded future 
operations In sliver chemlstiY. 

In other exchanges fostering congen· 
eric benefit. the Chemical Group provides 
Increasing quanttttae of color-former 
chemtcale.and u!tra violet absorbers for 
GAf color photographic products. Also, 
farge quantities of latex potymGr cheml· 
cal3 manutaclured by OAF are used by the 
Bulldlr>Q Products Group In producing 
sheet vinyl floorlr.g and roofing products • 

r.trpet Wllitovt Shock : G.&f s re$eafch '" telltl:e 
CN~·Tti~.J 1 \ h.<Js provoded an lUititier fOf tho 

t,ltrruna• i{'o j of anno)·•no eiii!'ChtO:al shocks hom 
carpettnQ .lat~t,t~- ant• ·stattc component app1ied 
to the blti. ol c~tpel t'1Q t.JuHr~ rf't ill production. h.1s 
proved to t 1Q ftllor.~·ve a net economical. 
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Photo Products 

In 1972, a closely Integrated lill'l', 
hard goods and processing capsblllty, 
sup!)Orted by energetic and crullve 
marketing, paced GAF's Photo Group to a 
second year of strong Improvement in 
sales and profitability. 

Following several years of heavy 
Investment for mudemlzalion and expan· 
$len, the turaabout begun In t97t con· 
tinued as the essential components ol a 
successful photographic buslnees were 
brought Into place. Progress wu made In 
virtually every area or the dive rallied 
operation. 

The Consumer Photo Division, respon· 
slble lor sales ol a broad range of 111m, 
photographic equipment and pictorial 
products to the amateur market, benefited 
!rom Increased consume( exposure 
durlr,g the year. This reaulled from a 
h&tlvlertelevlslon advertising p1ogram 
and the Impact ofthe previously obtained 
film franchises at the popular Walt Disney 
World and Disneyland tourist sites. Suc
cess at the Disney 111tes led to similar 
arrangements with Jungle Habitat, Sea 

----.. - --- - - wonaanalitherittraetloncentera-csur1no 
1972. Early this year the contracts with 
the Disney amusement parks were 
extended to 1976. 

Strong 111m aales led the Division's 
growth, but photographic equipment, 
::pearheaded by several new producta, 
also made substantial gains. The new. 
hardgoods Included: · 
•A l!ne or GAF Hush·A~Mallc,.. slide 

·' · projectors which vlrtur..lly eliminate 
motor noise. · 

•several movie projectors; Including the 
Step Motion~'~~ projector with a control 
which affords ultra slow-motion or 
s!op-actlon viewing. 

•A series of new Super 8 mov1e·cam11ras. 
including the GAF Super 8XL movie 
camera featuring an extra lutler.s for,\ 
available light photography, ' 

•The pocket-sized GAF 220 Instant
loading camera. 
The pictorial products segment or the 

Consumer Photo Division also broke new 
ground during the year with Its Klomp-ftTII · 
board game utilizing GAFII View-Master& 
3·0 viewers and reels. The game was 
introduced In time for the Christmas 
6 

buying aeason and was received enthusl· 
aatlcally In the toy market. 

Aggr<Mtlve marketing of the entire 
OAF VIew-Master line, Including the first 
electronic OAF Talking Vlew-Mutere 
viewer and compatible reels, w111 nl;h· 
lighted by as~tparmarket dlatrlbutlon 
program and expansion of t~.e salealorce. 

Photo Pocket t-ower: We . ~h1n9 OF'I Iy about ! w~ 
Ol.Jf1 t es Jnd USI~"Y tnt· nt~w rr.· rH 110 l1lm. l'le GAP 
no poc.t-.t t c.Jmcr .... was onr. ol se ·~ooti ~qw 

pho\tll)raptiiC. hardqooas provucts lntrr.duc..~d la&t 
year. GA.F '(;, g rc~·mg nb11; ry t o S.lhsfy cu~tomcr 
dl'mar.ds lor innovJttrP.. quality pr oduc1s tO.JPI<'O 
W1!h aro eve r ·lnt. r e ,~s,ng nui"WEf ol de,:a l(>f ovt!eiS. 
was mstrumcntJl ir U1e realization of increased 
sales and p~of its in the photo PtOdU(. tS g ro~,~p . 

Mall ord~r programalncluded GAF movie 
kits, combining camera, projector, film 
and other accessoriM, and Vlew·MJater 
producta. 

GAF lnduatrlal Photo Dlvlalon prCiducta 
conai,tlng of profeaalon;: photographers' 
and photoflnllhera' aupplles. X-r;ay lllma 
and chemlcala, and graphic arts fl!ma 
lind chi tmir.411, also contributed to !he 
a .. rall Improvement trend. 

Aided by a new three-step color print 
paper which can be procMSed In three 
aotulions Instead c./ the previous five, 
the prolesalonal photo ltgonent ol the 
buatnesa was strengthened ~ubatantlally. 

In the Industrial X-ray, mtM!Ical X-ray 
and graphic arts markets, sal~s and tac:h· 
nlcalservlces forces '~re upgollded and 
expanded. New pro1ucta,lncludlng high 
speed film lor machine proceulr-.!'lln 
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prlnlii'Q O!»ratlons and high retolulion 
X·ray film, were lntroduceo At the same 
lime 1 number of unprofitable Items were 
etlmln1!ed from the GAF c:atal?{j 

Tho Bln~;hamton, N.Y. pl~n~ at which 
GAF"a senalllz~ photo product& are 
proouced, alto made gains In Improving 
produc:tMty and reducing costa. Salet to 
Federal govemmentagencles of aerial 

OM. T•o. Ttw .. -AndSet : GA.r \ '~ e"'l"·tt>t> ':' tt"l.' 

CC'' •'I Pw ~t Pao" ' \ r 'n:' l •f•t? ~ -. c- ,1!.. b · pr o~t'.\'-'".,11 
rflotC.fll~ 1 ~,e r & il!lC. p!C \'ldt!S ..: \';Ji i ll!y ('I I S~o; r 1:tC.f!S 

ro1 i.l U•l'' · tl~)'tng "JSy-!o·h.lf" tt fo f H!\f!; :'l(' ~~.,<~·at<.'d 
to n.t;,Dct n":Ot$hJft• lhc ne w ~~.ul ~t: • t Pd p .u.~t 

altc)~ iJl i-pt.''! dy WOCt>Utnq an:1 t o~ IJU ah' • c-ntot 

c tin "'ce. I! · ~ d~ s.gntd fer use • • ~ h •JAr s r~("•· 

lrlr~ Increaser.: •'gnllltar.tly .wet 1~ 
pr~ious year an<l onedlral X-•ey fl i'T! all" 
conti•'IIJed eta hiQh lovel. ln •~ •. apeclal 
freld of mlnl.ttur~ ,,.e.:tronrc o:ir~: •rllrf, 
retelrto' end m~rt<.•tln(latua :n o, GAF"~ 
t.tlcnollne• plate) w.:re i11rtner80. 

Quality ;lhotolinlai'i~ ~rcv'ded t•y the 
network of nttlo1wldt' 'scllllies opere•lng 
under the GA~ f'hoto S•r.oic:., Ol.•raron .... ,an lmportafltaspect ,,f tho C1111panr·• 
j:hologrephlc gr?~h in 11!12. The finish · 
ing no!w:~rk . will, I) added a j:~lantlr' 
1<:ans11 City. Kans .. at mld-ynr to bring 
Ita total to 17, ao~Vt~.l •• en excellent 
vehicle for promoting GAF con~umer 
products aslt aervlcesthouaand1' of 
photography outlets. In 19n, the l'lvlaion 
Introduced a new borderl1as print conc.tpt 
which waa very wtll recalvoo • 

T~" h11.1t, 1rf,1f: GA. r , t!~10!H to , .,c·ea~(l' 
Gt ; ·~' •hJ ,m , ar,o ~v.::, l~HJ d .t v r:.' ih p"l ~~l ))_1r a pP'lt.,. 

t dr-:~ .;,r,d ' '(,Ut)!J'I t · ... t t ,a\-e inC-~>J Ot't.1 L"lo~ m.v!ttehno ot 

!.'l('~ .l r11J 1i.t(lS .l\ l.·p.r.,,.,~ "'!l IC. 1.•h Sf ~ti 1 # 1CHO I"! 
& ' \ ~5 :t-rou9 ; ~ :.;! ~t -l• ,,:tltcn Arr.,, ,em~1 n1 C.l~~ en 
~v c:· , a'i P rl. ne; ;,, •ld , W.:~ ; • Dr\r1"!y Wtli' IJ :.C M o!her 
" •<t !C. ' c:t•• s n 01. (Jt!cr \i, .A.F t1fm s., ;l.mtt tlS . 
f:HC jf'ti .,!S H J P•: IO•i.\ l ,1r()lj ~,~ ~ ~ W.unet (;rc..S.' 

JunJ'" • t~b·1.\ t ,, Wt·! t V ;:f •. !Cl. N J. . ''" Oflt\ of !he 
t3te ftt GAf f! IH.to ,..,,,k l'tm~ opeta1iornt. 

ABOVE PAGE IS LESS Cl£Ail T. IAN . 
DUE 1h POOR P~OTO\iRAPMbuiJAL!Tv OF TNIC! tooftfto'. &o~u"' 
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Business Systems 

While I he GAF Business Sy~ieni s Group 
managed to increase sales in tho domes
tic and lnternati.:>r.c,l markets in 1972, 
earnings were down because of problems 
in foreign operat:ons. 

Difficulties Here encountered In over
seas inflation, losses from devaluation 
oflhe British Pound Sterling and the 
hi~heHhan-planned cost of merging the 
English operalions into ona comb:ned 
facility outside Lon(Jon. 

Sales in the United Stateo responded 
to the upturn in business generall~ and 
the GAF marketing organization was able 
to capture a respectable portion of the 
added velum~. El'ery segment of th~ 
~om~stic business turned in a better 
performance In ·1 972, ir.cluding diazo 
equipment and su.,plies for the p;inting 
of engineering draw1ngs, microgra~hic 

supplies, office copiers and 1elated paper, 
audio visual products and business forms. 

Of special significance was the intro
duction of the GAF 175 diazoprinter 
desi9ned for smaller architectural and 
engineering of'ices. The new machine 
reached a previocsly neglected marKet 
and was very well received. Late in the 
year, the GAF 12/JO Printmaster"' printer, 
a highly automated productior. machine, 

Job Bank Magoili t'.s Aesull s: G/\F':; microgr~phic 

ccmmunic:llion s ,1~d s Jrc being used to h·.}lp job 
sce\rcrs ar,d pros.I)OC!ive employer!. carne tOGether. 
In Sa!timora and at several otht•1 facilities opc rJ.tcd 

Microlichr reactors nrc us\.'d to rc\-icw da ily 
compu ter 1:sts of job vacanc.:cs. including work 
hours, salane5 :mn Q~I!Cr por:io,unl Uai<L The 1•5\s, 
pri nli'd on small m'crof!cl•o: t.ard!;, arc n.agni flcd by 
the GAF readers Ia~ ~~asy 'il'f t·~nin~ tr.· jcbso:-e"',...:s 

was inlroduced for large industrial users 
and ccm~rcial printshops. 

in tL ',field of custom.designed busi
ness forms. GAF prodvcts ranging from 
com~uter print-out cards to reslauiant 
checks show&d a substantial upswing In 
volume as lhe ye~r progressed. 

In England, the effective cost-savings 
envisioned in the consolidation of four 
locations In London into one at Colnbrook, 
Bucks, were delayed temporarily by the 
difficulties in transferring personnel to 

Business Forms Bu<>ines~: Alter its ('.h::omical 
l•ealmcn!, a magner.ium printmg pl:tte u.o~c ~:; ccs 

qualit~· contr.,. e:.::.>:r:l~J.!i<:-'~ •.mrlN n maonifylng 
glass hv ;1pholo·c11gravcr. The pl;.tc will bo used to 
print G;...f C<:•d·SctH.l !orms. one or;~ wid•! rJngc or 
custom dcsi9r.cd prmlcd ducu 171c~ts p;cduct'tl al 
the Shelby. 0. business f orms prnnL 

- -· ; ... ·:-, 
I ;' 

-·- .. -· --- . - . . . .... .... ~-~~ ....... Aolf':rl\. '" 

DISc' I '0'.S u R E':C~) ,;THE A~OVE PA~~ IS LESS CLEAR THAN THIS STAT~M~NT, rr IS -
l.,i . •. DUE TO POOR PHOTOGRAPHIC QUALITY OF THIS DOCUMENT. 
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the new site. The loss of skilled employees 
resulted In high, drawn-out start-up costs. 
By the end of the year, however, the 
move was completed, permitting focusing 
on resolution of the remaining problems. 

Despif~ the slowdown In the Australian 
economy, GAF's business systems oper· 
ations there continued to expand. Further 
moves to enter the South Pacific and 
Southeast Asia markets began to show 
r ... sulls• 

Building Materials 

A continued str~ng demand in the con
struction and home remodeling markets 
helped to boost GAF sales of roofing, 
siding, floor tile and sheet vinyl floor 
products to new highs in 1972. The favor
able market conditions, however, neces
sitated sound production and distribution 
management as the demand pushed many 
GAF bullding material plants to capacirJ. 

The pressure was particularly keen 
in the floor products operation~. which 
experienced a 56-day strike at its White
hall Township, Pa., sheet vinyl plant. 
Although production was maintained 
during the period, the costly strike 
d!srupted schedules and in some casP.s 
drained distributor inver,\orles. 

GAF asphalt roofing, which is supplied 
in large measure to the ever-growing 
replacement market, continued to lead 

• 
I 
the sales advance In !he Building Products 
Division. An encouraging aspect In this 
area IG the growing consumer prelerencA 
for GAF" Timberline•• asphalt shingles, a 
heavy-weight, fire-resistant premium 
product which looks like wood shakes. 

An added facility to fill the demand 
for roofing products became available In 
late 1972 with the completion of a new 
roofing mill at MI. Vernon, Indiana, the 
13th in the GAF network. The new plant 

Shingle For Krlngle: Mr. Claus. principal attraction 
at Santa's Workshoo, tourist center at North Pole, 
N.Y., inspects th e ntw GAF..S· seli-sealing 
Tir.1bcrliner~ asp hal, roofing shingles vn his home. 
TimiJerlinc, which tlmUl;liG: the beauty and 
traditional cha tm 'JI wood shingles, has a lire
resistant mineral .surf<~.Ce and is warranted ;,~ainsl 
manufacturing Jciects tor 25 years. 
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Building Materials (contrnued) 

will serve markets In Southern Indiana, 
Kentucky and Tennessee. 

Asphalt coated felts usAd In buill-up 
roofing, and mineral fiber siding products, 
such as GAF Stratallte® siding, also mad!! 
appreciable sales aalns. GAF Vanguard'" 
vinyl siding and shutters, introduced dur
Ing the year, exceeded nates expectations. 

Efforts to Increase market penetration 
through distribution channels such as 
cash-and-cany lumber yards resulted In 
sales gains from these outlets. The retail 
yards also served as a primary test market 
for a new household product, GAF Hearth
Glow Brick'" interior decorative wall 
covering. 

The GAF mineral fiber products con
tinued to benefit from saiP.s of GAF canal 
bulkhead sheeting which has become the 
material of choice for contractors In 

major waterway and Inland water devel
opment projects. Flat and corrugated 
mineral fiber sheets, especially designed 
to meet the needs of Industrial cooling 
towers, also are becoming an increasingly 
important part of !~ls business. 

Despite the two-month strike in Its 
sheet vinyl operation, and a somewhat 
sluggish market In floor tiles which SJro
duced extreme price competiti~n. the 
Floor Products Division lncreasad its 
overall sales volume. 

This resulted from a vigorous market
Ing plan which oponed up new wholesale 
distribution points In 12 cities throughout 
the nation. The marketing eftort also was 
aided by 10 new designs in the floor tile 
line and 12 additional patterns In sheet 
vinyl, each In a variety of colors. The 
emphasis on style, color and texture Is 
Jmportant.ln floor product sales and GAF 
has earned a leadership poslti0n lor Its 
creativity and flair In the fashion area. 

Siding Upward : GAF V~nt~uarli™ vi ryl siding, a 
polyvinyl chloride piOduct recently in troduced to 
ho;ncowncrs, wr;n't rot,~'"'· chip or peel nnd is 
backed by a 20-year warranly for appearance and 
porforma~ce. Tht:! clapboard design is available In 
four colors- muted gray, light green, gleaming 
while and cheery yellow-in eight-inch and 
double-four inch widths. 
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Of r~>rtlcular significance In the 
oorlr.g market was the Introduction, 
l!he close ol1972, of the new and luxu
ous GAF" Solstep" Vinylglo'"· The new 
roduct, which combines an extraordl
ary underfoot comfort with vinyl's 
urabillty and the sensation of carpet, 
. almost a lull one-quarter Inch thick. 
he finot two color-coordinated patterns 
1vealed the versatility of GAF design. 
•ne has the woven-fabric look of carpet 
~d the oth&r the richness of tiled ter· 
tzzo. Both are subtly embossed to give 
textured appearance. 

In the do-lt-yourself market, GAF 
Sure-Stl~ floor tile continued to expand 
sales as a result of design Innovation and 
eye-appealing point-of-purchase mer
chandising aids. This easy to Install, 
adhesive-backed tile won Immediate 
consumer acceptance when It was 
Introduced In 1969 • 

The flooring felt mill at Whitehall, 
completed late In 1971, Is now supplying 
the base lor eheet vinyl. The new facility 
has Increased volume, reduced raw 
material cost, and provided better 
ylelda on all pmducts produced at 
that to calion. In addition, it released 
ad. 'nat capacity at the Gloucester 
City, :J.J. plant lor the manufacture 
of much needed roofing felt II: 

High Fashion Underfoot: At GAF's Whitehall, Pa. 
floor products plant, an Z~.tlractive IJallern is applied 
by rotogravure proces!=- to the newes1 Jnd most 
luxurious GAF~· sh~t vinyl prcduct- Sofs!ep ~ 

VinylgioTM flooring. Allfi~St a quarter-inch thick. it 
features oxtraor<!inary underfoot comfort and tho 
:;olt feel of carpelin(l with the durability and easy 
maintenauco of vinyl. 
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Industrial Products 

The economic upturn In 1972 helped 
pave the way for marked Improvement In 
sales for GAF's Industrial Products Group. 
While producing a line of products which 
are standard In a wide variety ol busl· 
nesses, the Group also made notable 
progress In establishing frontiers In 
new market areas. 

Growth was pronounced In automotive 
sound control products and filtration 
systems utilizing GAF wool and synthetic 

Sound Control For Communications: The problen1 
of noisy compressors, useU to pum p dry ai r Into 
telephone cables to eliminate corrosion, moisture 
and unnoying cross-talk., has been fosolved by GAF 
sound control experts. Specia, insulated boxes, 
made with a composite ol GAF~ felt and mas1ic 
aud covered wilh a layer ol foam . have been 

I to help climinato tho noise po!lution. 

felts. Sales of mineral granules also were 
up on the basis of their relationship to 
the buoyant asphalt roofing market. 

New marketing beachheads were 
opened In the field of Industrial sound 
control, paitlcularly In systems used In 
small engines and appliances. This busi
ness has 3Xcellent potential in light of 
the mounting public pressure for noise 
abatement. 

GAF'sautomoblldsound control 
products, manufactured from asphalt 
mastic, saturated felts and fibrous pad· 
ding, have become an Integral part of 
today's "quiet car". These sales were 
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enhanced during 1972 by the develop
ment of specialized molded automotive 
products which are more easily installed 
and pro•ide t&vings on the assembly line. 

In the filtration fiGfd, GAF has eng I· 
neered entire new systems to help 
Industry comply with ihe new environ· 
mental and health and safety standards 
promulgated by government agencies. 
Pioneer work In this field, including the 
development of con'lanient portable 

Designed For Mixing: B!end5 of GAF:<! colored 
roofing granules aro led under clcctron;c control 
Qnlv shingles at th !l (::omi'any'; design ctlntcr in 
Bound BrooK, N.J. !o r.wct sp~ciallruda 
requi rcmcn:s. GAF Jnd other customers aro able to 
C).pcrimcn t at tho pilot plant to pcrf\!ct colo• 
IC('hnOiogy and de~igns wittlOul :.;sing n<Jrn. II 
prodiJction lacil itie;. 

sy•tems complete with hardwarl' and felt 
media, has gained GAF a leadership 
position in this market. 

A broad line of latex-bonded asbestos 
gasketlng material, under the Gafpac'" 
trademark, was a significant factor in 
Increased sales to the appliance and auto
motive industries. GAF wool felts were 
In demand as clotl:lng, plano, novelty and 
de~oratlve manufacture operations 
picked-up following the 1970..71 
slowdown. 

To keep pace with demand for GAF 
granule products, expansion programs 
were Initiated at plants at Annapolis, Mo., 
C:harmlan, Pa., and Kremlin, Wise. • 

Flllralion With A Future: Entire new t iHralion 
systems have been engineereo by GAF to help 
industry comply with new e n vironmenla 1 and 
l">oJith standards. Illustrative of their ponability and 
convenioncc is the compact and lightwei9ht GAF 
pressure vessel filtration system fer liquid~. which 
can be used in a wide range ol plant operations. 
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International Operations 

GAF international operations, Including 
exports of products manufactured in the 
U.S. as well as those _ •educed and 
distributed overseas, showed growth In 
19721n the taco of many obstacles. 

Total International volume reached 
more than $100,000,000, an 11 percent 
rise over1971, as foreign sales continued 
to be an Important factor in overall 
operations. GAF products are now 
marketed in more than 85 counlries 
throughout the globe. 

While continuing economic uncer
tainties, c·~ ·;,pelitive pressures and 
currency' tstabllities affected many 
foreign markets, GAF achieved higher 
safes through improved merchandising, 
distribution, customer service end 
technical assistance prcgrams. 

A program to establish wholly owned 
marketing operations In place of Inde
pendent distributors was essentially 
completed In Europa and was begun in 
Latin America. A new chemical marketing 
subsidiary formed in Mexico has already 
established a solid position In that 
cour.try. 

On~ aspect In the increase posted by 
the Eurcpean Chemical operation was the 
initiation of direct sales of GAF filtration 
products in nine countries. Direct mar
keting of GAF floor products also was 
extended t' West Germany and all of the 
Scandinavian countries. 

The photographlcopsratlons In Slnt
Niklaas, Belgium, which Introduced new · 
lines of slide projectors, movie camera~ 
and movie projectors forthe European 
market, made good sales gains. New 
marketing efforts also brought about 
increased sales of the GAF" Vlew-Mastere 
product line. 

Canadian sales raflecled the 'mproved 
business climate and increases were 
achieved In the photographic and floor 
products lines. 

As noted for domestic operations In 
the review of the Business Systems Group. 
sales of GAF diazoprinters ware alsc up . 
In the European and Australian markets il 

and administrative headquariors of GAF (Clu~at 
Britain) Umited are now ccnsolidatcd in th is new 
facility at Col(! brook, Bucks, near London. 

,, 
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Corporate Services 

The congeneric concept helps to avoid 
duplication of Corporaie Services In GAF. 
It permits the benefit of utilizing a strong, 
centralized, corporate staff to assist line 
operations In such vital areas as rasearch 
and development, legal services, data 
processing, labor relations, englneerln~. 
patents, distribution, managemenl devat
opment, purchasing, accounting, safety, 
advertising and promotion, marketing 
research and commercial development. 

Research and development activities 
are readily apparent in the flow of new 
products emanating :rom the varloue 
divisions. The new central laboratorlus at 
Wayne , N.J., occupied In July, have been 
organized to carry o~: research anu 
development and process engineering 
acti~llles In general organic chemistry, 

r:als. n;ey willa! sci serve· as a focal ~oint 
for rn~lytlcal services, application$ , 
research and Information services for the 
corporation and are expected to Increase 

,_ the tempo of GAF Innovation. 

Advertising programs helped to bring 
about additional salas as well as a slgnlfl- \ 
cant increase In GAF brand awareness. 
Ranging from television and radio com: 

.. . merclals to trade exhibits and technical 
'' brochures, these creative effort3 were 

'dlracted at the wide variety of GAF 
consumer markets, .Consumer a'l<:3ptance 
of actor Henry Fonda as a GAF adver: 
!Ising spokesman was evident throughout 
the year and his contract was extended 
for a fourth year. 

In the technical services area, 
Corporate engineers played an esse.ntlal 
role In the· de~elopment of environmental 

control and monitoring systems, as well as 
new proc!uctlon methods, processes and 
equipment. Company engineers also 
participated In the planning und design 
of new focllltles and expansion projects. 

An expansion of GAF's truck fleet 
h~lped to reduce rising costs of outside 
transportation. At the close of the year, 
the Distribution Department opened a new 
centE>r In Atlanta to serve the rapidly 
growing southeastern market. 

On tht! human resources front, GAF's 
Person~el Department continued to 
assure the proper job development and 
welfare of ~II employees. Additional tral~
lng programs were undertaken for super
visory personnel and salesmen. Safety 
and security precautions were upgraded 
at all 

programs were 
bring minority groups and women Into 
GAF managerial positions. In con]unollon 
with the opening of the new GAF center 
at Way~.e. porporate Training facilities 
we removed to that location and e~panded. 

Management Changes 

Two new members were elected to the 
GAF Board of Directors at the annual 
meeting of shareholders In Aprll1972. 
They are James J. O'leary, VIce 
Chairman, United Stetes Trust Company 
of New York, and VIctor E. Rockhill, 
Executive Vlco President, The Chase 
Manhattan Bank, N.A. They succeeded 
-Sumner H. Williams, who, as noted In 
GAF's 19i1 annual report, reached the 
mandatory retirement age of 70 under 
Company by-laws, and John 8, Brldgwood, 
who, at age 69, requested that he not 
be nominated, 

Mr. Brldgwood served on the Boord 
from January, 1965 and contributed 
significantly to the progress of G.~ F. The 
Corp~ ration Is very grateful for his soilless 
dedication to lhls growth and extends 

best to him In 

Later In the year, the Board of Directors 
elected John E. Zlmmvnman, fonmerly 
VIce President of Air Products and 
Chemicals, Inc., as Executive VIce Presi
dent a~d Dlrect~r of GAF, replacing 
Edward J. Williams, who resigned In April. 

Labor-managen,ent ralatlons at GAl\ 
In 1972 were stable oxcept for one worl( . ·Howard L. Minckler WaS ~tected Gr<??P · 
stoppage Involving 400 em~'oyees ai th'O,' :; VIce Pre~ldentln charge of chemical j, · 
WhltehaU sheet vinyl plan!/ Altogether '14·· operations. Mr. Minckler previously wa.:·, 
labor contracts and.55 pe"'.iion agree- ,.,. . with Mon::;;nto Co. ·,) 
ments were negotiated 11/ . . · Dr. Simon w. Kanter was elected VIce 

I I ' Praslderit res[IOnslble for Research and 

,· 

., Development. Dr. Kantorfor,rnerlywas 
.:i with General Electric Co. 
\ John J. Butler was elected Vice . 
\ President In charge of Building Products 
·•· Division. Ha previously served as general 

manager ofthe Division. . 
... Str.ntey _B. Feuer, VIce President and 
·General Counsel, was elected Secretary. 
Mr. Feuer replaced HerbertL:· Abro~s; .. 
VJho re~t red • 
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Directors and Corporate Officers 

Directors 

Jesae Werner Chairman 
T. Roland Berner 
Philip B. Dalton 
Rainer E. Gut 
Bailey K. Ho~ard 
Wm. Peylon Marin 
James J. O'Leary 
VIctor E. Rockhill 
Donald L. Sandera 
HowardS. Turner 
John E. Zimmerman 

Corporate OHicers 

Jesae We mer President 
Philip B. Dalton Executive Vice President 
John E. Zimmerman Executive Vice President 
Juliette M. Moran Senior Vice President 
James M. Cionay Group Vice Pre~ident 
Joseph G. Hall Group Vice Preside••t 
Howard L Minckler Group Vice President 
James T. Sherwin Group VIce President 
Raymond Addeo VIce President 
John J. Buller VIce President 
J. Stakes Clement Vice President 
Thomas A. Dent VIce Presldenl 
Stanley B. Feuer Vice President & Secretary 

Monday Management MeeUngs: Fiegul ar weekly meetings 
nf GAF's top M<::nagemcnt are designed lo cliroctlhe 
Company's growth 11nd foster continuou~ Internal 
communications. The meetings, allended flac:h Monday 
by the G.\F Management Commiltee and the Company's 
four group vlce presideAIS. r.elp to establish major policy 
and Integrate diversified ope~:il i ons. Shown clockwise 
from the right foreground are Ll~. Jesse Werner, Chairman 
and President; Philip B. Dalton, E'xeculive Vice President 

R. Power Fraser, Jr. Vice President 
A. Robert Garofalo VIce President 
Jack F. Gow Vice President 
Kenneth H. Houtz VIce President 
Simon W. Kantor VIce Preaident 
N. Paul Klaas Vice President 
W. Richard Margerm VIce President & Controller 
James C. Murphy VIce President 
Jay R. Olson Vice President & Treasurer 
Allred P. Rlmllnger~'ice President 
Jack Scheckowitz Vice President 
Raymond J. Wilcox Vice President 

(lectlnlca! services and new fields); Jull~tte M. Moran, 
Senior Vice President (communications services); James 
T. ShfHWiu, Group VI:.:' f'lres;dent. (photo products): 
Josoph G. Hall. Group V!co President, (building and 
industrial products) ; Jamer, M. Cloncy, Group Vice 
Pr~side nt, {business systems); tloward L. Minckler, 
GrouD Vice President, {chemicals); a;,d John E. 
Zimmerman, Executive Vice Presh.!ent. (administrative and 
fi nancial nlfairs). 
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Financial AE:view 

In the Summary of Operations below, businesses acquired 
and acco~nted tor on a purchase basis have been Included 

' :~ :: .~he Summary of Operations from dates of acqulsltlor.. 
\'t;ere were no businesses acquired on a pooling of In
terests basis. 

State and local taxes based on incom~ lor 1968 to 1971 
are novl included In Income Taxes rather than In Group 
Ope~atlng Expenses In order to conform with ti1e classifi
cation followed In 1972. The effect of a 1971 change In the 
mothod of accounting for the Investment tax credit was to 
Increase income before extraordinary items and net in
come for 1972 by $1,355,000 ($.10 primary earnings per 
common share and $.07 tully diluted earnings per t::Jm
mon share), and for 1971 by $1,066,000 ($.06 primary earn
ings per common share and $.05 fully diluted earnings 
p~r common share). 

Direct Operating Profit of the Company's live product 
groups Is reported belora allocation of general expenses. 
The Company records results of operations on the basis 
cl responsibility accounting whereby the several lines of 
business are measured after the iden!lfication of only those 
items of ln.:ome and ex!)ense directly uppllcaole to each 
of the lines of business. The cost of functions that serve 
more than one line of business, Interest and debt expense, 
and miscellaneous Income and expense items are not allo
cated to the product groups but are included In Unallocated 
Corporate Expenses. 

Note 1 of Notes to Consolidated Financial Statements 
on page 2G of this raport sets forth the significant account
Ing policies of the Company, providing background for the 
Summary of Operations. 

1972 

$1$11.3 
·. Photo Products .. · ...... .. ..... . . :'. , : . ..... .. ·: .. ........ · 
'· Business Systems . ...•.. · . .. .. ....... . .. .. .. . .. ,., : . .. . .. 

Building Materials . . ,, .......... _ .. ... " .... .. : . . ...... .. 
Industrial Product~ . . .. .... ... ... .... .. .. ........... .. 

TotaiJ~et Sal~s ... .. ... ·.: .. . . _ ... , . ... : ........ .. .... . 

205.4 
89.1 .. 

2G3.5 
54.2 

768.5 

Direct o'perating Profit by Grti~p ' 
· Chemicals .. ,-, .... . .. . ........ . .... .. . : ... . .. .... ... · .. 
Photo Products . . .. ••• .. . .. ' ... . . : . . ... . •. . ... • •.. . ' · 

20.4 
8.9 

Business Systems . . . •. . : .. ............ .. . . : . . .. • : .. 2:3 
Building Materials . . .. . ..... • . . .. • .. : . .. • .. '. . . . ...... , · 42.2 

· Industrial Products . . ..... ; ..... : . ... .. .. .... .. . . .. .. . .. . . i 9.8 
Total Direct Operating Profit ... .. . .. : . . . . .. '; .... .' • .. . -83.6 

\ 
Disc~iltinued Operations Operating Loss :·.. . .. .... . .•... . . . . 
Unallobated Cl>rporate Expenses . . : ... .. .. . .. .. ~ •. .•.. .•. .. 

·.: .. 
_(~3.~) -

. . . . \ ' . ·. ., 
Profit before Income Taxes and Extraordinary Items . . • \ .• ..• ; . 50.3 . 

". inconie Taxes ................. ··: ... :-., .... ~ '·: ... ... .. .. .. ~ (U.6) 

Income before Extraordinary liems . . .... . . . ... .. • : . .•. . . . •. .. 
Extraordinary Items •.. ; :· . . . . ... . . . . .. . . . .. : . ..... · ... ... .. ;. 
Netincome_:.-. . : : .. · · · ·· " ""''•.· · ·· .. :· · : ... , ... . .... _." ...• . · $27.7 .. 

i:. 

Year Ended December 31 
1971 1970 1969 

(Dollars In Millions) 

$145.8 
1'17.8 

.. 80.5 
233,0 
46.7 

·, 663.8 \ 

.20:9 
4.5 

. 2.4 
39.3 
8.5 

75.6 

'· (4.3) 
(33.7) 

37.6' 
(15.7) ' 

$142.0 $151.1 
137.8 •. 145.3 
83.9 74.8 

176.1· 175.7 
. 43.7 45.1 

,·;,• 583.5 592.0 

20.9 24.2 
·(3.1) 6.8 
.4.5 4.4 

•.18.4 ,. 17.0 ' 
8.3. 9.2 

49.0 \ 61.6 

(2.6) (1.0) 
. (3o:8l ·. (30.9)\ 

1968 

$137.1 
135.4 

69.6 
166.2 
44:o 

• 554.3 

21:0 
13.4 
4.9 

17.9 
'8.4 
65.~ 

(0.2) 

''· (25.6) 
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Financial Review tcontrnued) 

Data per Cummon Share 1972 1971 1970 1969 1968 

Net Sales•• .. .. .... . ....... ... ...... .. . ... .. . .. • · · · · · ·. $55.99 $50.25 $42.92 $43.58 $41.48 

Primary Earnings 
Income before Extraordinary Items .. .. ........ ... ···· ·· 1.7'5 1.33 .34 .65 1.31 
Extraordinary Items . ......... .. .... . . ... ......• . .... . . (.62) .46 (.31) 
Net Income ...........• .. . . ...•.•. . ........... .. .... . 1.75 .71 .80 .54 1.31 

Fully Diluted Earnings 
Income before Extraordinary Items ... . ·· ·· ····· ··· ····· · 1.49 1.19 .38 .83 1.23 
Extraordinary Items ·················· ·· ··· ······ ··· ·· · .41 
Net Income ........... .. • .. ..•.................•..... 1.49 .79 1.23 

Dividends ··· ··· ············· ·· ···· ·· ······ ······· ··· ·· .40 .40 .40 .40 .40 

Shareholders' Equity'" .... . ....... . ..... .. .. .... .... .. . 17.19 1~ .77 15.45 14.96 14.94 

• Figure omi1ted because not di iutlve. 
• • Sales per common share h'l been computed by dividing sales by the 
number ol shares of cornmon stock outstanding at the end of the year. 

• • • Sha<chol~.er1' equity per common shmo was oomputed by dividing 
shareholder~' equity redue~d by llq"ldatlon value ol preferred stock at 
the end o! the year by tho numt.er of shares of common stock outotand· 
in~ at the end of tho year. 

From 1968 to 1972 the Company's 
the number oi employees Increased 13%, and wages and 
salaries Including frlnt~es Increased 44%. The relation-

net sales has remained fairly constant during the last 
five years. · ' ' 

....ill!. 

Net Sales ......................... · .............. : . ....• . $768.5 
Number of Employees (Year-end) ... .... ....... . ... .. . , . . . . 22,827 
Wages and Salaries Including Fringes .•...•.........•••... $224.7 

Net Sale~ per Employee ..................... .. } .. , ... . .. S33,S6fl 
Wages .and Salaries, Including Fringes, as a% of e.~lt!S . . . . . • . 29.2% 
~verage Wages and S11lar!es Including Fringes ; •· ..• :. . . • . . • . $9,845 

Quarterly Data 

Net Sales lnoome 
(Dollars In Millions) 

Quarter ...!!!!.._ ~ 1972 
First .................... $173.3 $148.2 $ 5.2 
Second ........ .. .... ... 193.8 169.1 7.2 
Third .... .. ............ : . 203.2 165.0 8.5 
Fourth .. ......... ... .... · 198.2 181.5 6.8 
Total Net Sales .. . . .. ... •• Sffi:5 Slfe3.8 
Income before Extraordinary Items .. ,~ .... , • . . . • . 27.7 

Extraordinary Items In Fourth Quarter 1971 .•• •. .. • · 

1971 
$ 3.3 

5.1 
6.8 
6.7 

21.9 
(8.4) 

Net Income ; .. .................. ... ~ .. .. .. .. .. $27.7 $13.5 

'Figura-· omiHad.because not dllutive. 
-,.~ . . .. , 

1971 _!970 1989 
(Dollars !n Mllllon-s)--

$683.8 . $583.5 ' $592.0~' $554.3 
20,1n 
$156.0 

21,955 19,773 21,088 . 
$204.9 $183.3 $180,4 

(Dollarsi 

$31,146 $29,510 
30.0% 31.4% 
$9,334 $9,273 

' .-. 

Primary 
Earnings 

per Common Share 
1972 . 1971 

$ .31 $'17 
.46 .31 
.55 .43 
.43 . .42 

1.75 1.33 . 

(.62) 

$1.75 $ .71 
~ 

' $28,081 $27,472 ' 
30.5% 28.1% 
$8,555 $7,732 

Fully Diluted 
Earnings 

per Common Share 
1972 1971 

$ .28 "$7 
. .39 .29 

' .46 :J7 
.38 '. .38 

" . i·--
1:$1.49 

' - - .· ' ·.. ·. . . . . ·_ : , . . . / · .. :. ".·. . ·. . ' . / ' ·. . .. · ·- . ·~.r. . : . . .· 
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Financial Condition 1172 

Curr~tnt Ass!!ts ....•...• .. . .•............•.• ..•. . ....... . $lC0.3 
Current Llabllltlos . . . . . . . . . . . . . . . . . . . . • . . • • • . . . . . . . . . . . . . 13).0 
Working Capital . . • . . . • . . • • .. .. . . . .. .. . .. . • . • . • .. .. .. • . . . 20..S 

Property, Plant and Equlpment-N-3t .• ......... ... . . .... • . . . 224.1 
Total Asce~t .•......•.......••..•.... •. .............. . .. 111.1.1 

Long-term Debt . . . . . . . . . . . • . . . . . . . • . . • . . . . • . . . • . . • • . . . . 118.1 
Shareholders' Equity . .. .. .. .. . . . . . .. .. . . .. . . . . . .. .. . . . . . 321.3 

!?L~! 
1971 1970 1969 

(fJollars In Mllllon')--
$319.0 $289.8 $297.8 
113.8 84.5 99.8 
205.2 ~05.3 198.0 

222.6 
588.3 

13;).:1 
3018 

2~1 .2 
561.2 

136.4 
297.1 

235.8 
574.2 

144.3 
290.2 

1988 

$267.2 
110.9 
156.3 

237.5 
535.4 

103.4 
288.4 

Short-term dabt of $41.5 million at December 31, 1972 """' short period late In that month, with tho ol<ception ol tar· 
$20.5 million greatar than one year earlier, whill3 lon:;·term tain borrowings from foreign source~ requ:red to achieve 
debt Including current portion was decreased by $18.6 compliance with the regulations ol th& Fec'eral agency 
million. The higher short·terrr. debt reliucts, In part, tomp- that enforces tha U.S. balance of payments pr::>gram. 
:~rary financing necessary t,:~ support Increased levels of A$ Is shown on the char, balow, cast- needs for maturl· 
Fales by the photographic qroup. A large portion of this ties of long-tern l!cbt will decline markedly over the near 

__ group.:S. sales..are.Jor.1hii..Ctuiltma:l.J'Illason.and..el1Jend!!!f~term.untll Jllnw.ben d!!l11J!)P.M'.ID!!!!!.o!Jess..lb$Jl~.ml1Ji9.'L. ____ _ _ 
credit tarms are offered with payment generally due In · Is required. Annual payments ol currently exlotlr.g icing· ' . 
\ l,anuary. Heavy receipts In January 1973 enabled the Com- ·. term'debt remain at that level, with one exception; until the 
pany to retire all ol Its domestic short-term debt for a yea~ 1990. · · <\ 

{,::·· '.' 
· ~ ·.~ 

DebtMDturltlu-Long-Te~u.s. _>/· In Million• ,, • 

,, $22.0 I . -·.cr--', 
20.0 1-----'----------------------------··;._ ___ "-_-l 2J:o 
18.0 18.0 

16.0 ~:--------------------------=-~------118.0 

14.~ ' · ------~-----------------------'~ .. , _______ ~14.0 ' 
n 

12.0 ._.-IIHB-----------'-----------11-.... ----112.0 . 

10.0 -:- ---------------'-----------ll-.r-....--rl10.0 

8.0 
:J 

8.0 
" . ..._,~ 

...J 8.0 .-. 
6.0~--~--~ .. ---~----,..-----------~~~~~~

.. 
4.0 

,~: 

4.0 ~-~~~--~-----'----------------:---··-ti~Hit-....-! 

2.0 . . . . . . . . - -
2.0 ~---...... ~.--....... ~.---~.~--~.r.-l.l-111-111-11~1~·· ;··--........_........a-! 

0 0 
1972 •;3 '74 '75 '78 ·n ·78 '79 · '80 '81 '82 '83 '84 ·a:~· ·86 '87 ·~ •• '69 '90·. '91 '92 '&3 1S94 
Net of debentures held for Sinking Fund: 18i2 $2.5 million; ~-9~ $1~i' m!lllon. . ·; .. 

~.- ·;, ·. 19 
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GAF Corporation and Consolidated Subsidiaries 
Statement of Changes in Consolidated Financial Position 

Funds Provided 
From operations: 
Income before extraordinary items . . . ............ . . ... . . . .. ... . . . 
Charges (credits) included in income before extraordinary items 

not requiring the provis;on or application of funds : 
Depreciation, amortization, and depletion . ... ... . .... . ........ . . 
Defe1 red ir.come taxes (non-current portion) ..... . ..... . .... ... . . 
Amortization of deferred investment tax credit . . ... ..... •... . . . . . 
Amortization of deferred charges and intangible assets .. ..... . .. . 
Other . . .. .. .. . . . ...... . . . ... .. .. . .... .. ..... ... . . ... . . . . . . . 

Funds provided from operations, exclusive of extraordinary items . 
Extraordinary items ... . ... . . . . .. .................. . .. . . . ..... . . 
Charges (credits) included in extraordinary items not requiring 

the provision or application of funds: 
Net book value of facilities sold . .. . ... . .. ... . .•. . . .. ... ... . •. . . 
Deferred income taxes (non-current portion) .. .. .. ... . . ... . . . . . . . 
Unamortized deferred investment tax credit ... .... .... .. . . . . . . .. . 

Funds provided from extraordinary items .... . .. : . . .. .. .. .. .. . . 
Funds provided from operations .... . .... . .... . .. . ... . .. .. .. . 

Issuance of long-term dAb! .. .... . . . ... .. .. .. ... . .. . . ... .. . . . . .. . 
Proceeds from exercise of stock options and sale of restricted stock 

to key &mployees .. . ... .. .... . ... ... . ... ..... . .... ..... . .. . . . 
Total .. .. . ...... . ... . .. .• ... . ....... .. . ........ . . 

Funds Applied 

Year Ended Decembe:i 31 
1972 1971 

$ 27,706,000 

24,475,000 
2,847,000 
(608,000) 

1,~113,000 
2,189,000 

57,892,000 

57,892,000 

1,039,000 
58,931,000 

$ 21,907,000 

23,393,000 
2,452,000 
(689,000) 

1,397,000 
1,487,000 

49,957,000 
-{8,433,000) 

23,301,000 
(3,313,000) 

(804,000) 
10,751,000 

60,708,000 
15,000,000 

641,000 
76,349,00o 

Expenditures for property, p!ant and equipment . . . . . . . . . . . . . . . . . . . . . 29,022,000 29,939,000 
~------·-- Net assets, excluding working capital, of businesses purchased . . . . . . . - "16,5"i 3,000 

-. - - i ieduction oflang-:term !letit . ... .... ... . . .. .. . . .... ~-;:-;-;-;-;-:-;-;-;-;~·o·--15,901 1000-----17,8S1 ,000- -------------,-< 

., 

Payment of dividends .. .. . . . .. .. .. . . . .. . .. • .. . .. .. .. . . . . . . . . . .. 9,231,000 9,246,1)0Q 
Other . .. . . . .. . . .. . .. . . . . . . . .. . . .. .. . . .. . . . .. . . .. . .. . . . . . . .. .. 1,752,000 2,851,000 

Total .. . .. . .. • . . . . .. . .. . . . .. • .. . .. .. . .. . . . . . .. . . . 55,906,000 _2_6,430,000 

Increase (Decrease) in Working Capital 
{including $545,000 increase in 1971 from purchase of businesses) . . 

Working Capital, Beginning ofYear .. . ... .......... ... .. ... ... .. . 
Working Capital, End of Year . ... .. .. ......... . .. . ... .. .. .. . ., ... . 

Summary of lncrea;;e (Decre~sa) In Working Capital 
Cash and marketable securities .. . . .. .... ..... . . . .... ...•. . .. . . . • 
Accounts receivable .- . . ... ... . .. . . . .. . ••. . .. ... . . ... •.. : . .. . .. . 
Inventories .. . ...... . . . . . • .. ..• . •. .. .•. . . .. • . . .. .. ..•• .. . . .... 
Notes payable and current portion of long-term debt .... ... .. . .. .... . 
Accounts payable ... .... .... .... . .. . .. . • .. •. .. .• . . ... .. .. · ..... . 
Accrued taxes, wages, etc .. . . . . . . . .. . . .. . .. .. .. . .... . ... . ...... . 
Federal and foreignlni.:(,;ne taxes .. ... . ... . ... , . ..... . . . ...... . .• • 
Other ... . . .. .. . .... : · .~ . . ... . . ·: ... • . • ...• • : . . .. . .. ... • . .. . ... . . 
Increase (decrease) in working capital .. : .. . ..... . . . ... ..... . .. .. . 

See Notes to Consolidated Financial Statements 
20 . 

3,025,000 
. 205,234,000 
.$208,259,01}0 

$ 2,691,000 
6,211,000 

15,106,000 
(17 ,650,000) 
(5, 167 ,!100) 
(1,183,000) 
5,712,000 

(2,695,000) 
$ 3,025,000 

(81,000) 
205,315,00U ; 

$2(15,234,000 

$ 3,131,000 
14,559,000 
9,498,0CO 

. (11 ,895,000) 
(2, 195,000) 
(7,741 ,000) 
{7,466,000) 
2,028,000 

$ (111,000) 
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Statement of Consolir.iatecllncome 

-----·- --------------------------------
Year Ended De'~ember 31 
1972 1971 

Revenues 
Net sales . . . . . . . . . . . . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . $768,460,000 
Other income-net . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . . . . . . . . . . . . 2,463,000 

770,923,000 

Costs and Expenses 
Cost of J:!roducts sold . . ... . . .. . . . . .... .. ..... . .. .. . .. ..... .• . . . 
Distribuiion and selling . . . ... ... . . ..... . . . •. . . . .. . .. . .... . ... . . 
Rese<.rch and developrr.ent . ..... .. . . . . ....... . ... . . ...... .. . . . . 
Adminlstrattve and general . .. . . . ..... . . . ....... .... ....... . . . . . 
Interest ... . ... . . .. ...... .. . .. . .. . . .. . . ...... . . . ...... . . .. .. . 
OpHating loss of discontinued operations (Note 4) ... ... ... . . . . •... 

Profit Before lncon1e Taxes and Extraordinary Items . . .. .. .... .... . 

''•come Taxes (Notes1 and 7) ... .. .... . . . . .. ... . . .. .. . . . . •... .. . 

Jncome Before Extraordinary Items ... . .. . ... . .... .. ...... . .. . . . 

Extraordinary Items (Note 4) . .... .. . . . ....... . .. . ... . . .. . • .. .. . . 

535,395,000 
126,840,000 
14,113,000 
33,989,000 
10,237,000 

720,574,000 

50,349,000 

22,643,000 

27,706,01JO 

l~etlncome . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . . . . . . . . . . . $ 27,~6,000 

Primary Earning& per Common Share {Nola 1) 
Income before extraordinary items . .. .. . . . . . . .. . .. . . . . . . . . ..... . $1.75 
Extraordinary items ... . . .. .... ...... .. . . .. ... . . . ... . . .. ... . . . . 

r-·~:r.·-· · Met·jncome --.~;-;-.;-;-;--;--,,-;· ,.-,.,., .•. ,., ,., ..... · •· ·-·-_- · · · · • · • - • - ·- · - ·-·-·-·-•-~-· _. '-'--'-:-..,-===$=1.0:7i=5 
~ : 

Fully Diluted Earnlnga per Common f;hare (Note 1) / 
Income before extraordinary items . .• .... . ... . .. ... . .. ......• .. ,i' 
Extraordinary items .. . . .... .•. •...• . . • ...•.•. . .... .... . . . . . . ,:: 
Net Income .•• .. . .. . . . ... .•..• .. • •.. • ... •. .• • ... .• .... . ... . : • . 

• Figure omitted because not dllulive. 

See Notes to Consolidated Financial Statements 

1 
'I 

,_; , 

$1.49 

$1.49 

$683,762,000 
1,403,000 

685,165,000 

477,236,000 
112,216,000 
12,649,000 
30,720,000 
10,359,000 
4,343,000 

647,523,000 

37,642,000 

15,735,000 

21 ,907,0!)0 

(8,433,000) 

$ 13,474,000 

$1.33 
(.62) --m 

$1.19 . 

,; 

. ·> .·.· . 
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Consolidated Balance Sheet 

Assets December 31 

Current Assets 
Cash and marketable securities {1972, $321 ,OilO; 1971, $116,000) 

at cost, which approximates market .......................... . 
Accounts receivable-trade, less allowr..nce for doubtful accounts-

1972, $2,322,000; 1971,$2,135,000 .. ....... ..... ..... . .. . . .... . 
Accounts receivable-other ...............•..•..•....•••..••••• 
Anticipated proceeds upon sale of plant facilities {Note 4) ••. .... • .• . 
Inventories (Notes 1 and 5) ..................... ... ............ . 
Prepaid expenses •.................•.........•..............• 
Future Federal income tax benefits (Note 1) ...................... . 

Total current &ssets ................•........••••.. , •.• 

Other Investments and Advances .. ......... . ................... . 

Property, Plant and Equlpmsnt, at cost (Notes1 and 6) 

1972 1971 

$ 19,819,000 

136,729,000 
5,251,000 

171,510,000 
5,701,000 
1,303,000 

340,313,000 

2,525,000 

$ 17,128,000 

124,81 0,000 
5,459,000 
5,500,000 

156,404,000 
4,298,000 
5,401,000 

319,000,000 

2,7&4,000 

Land, land improvements, and mineral properties •........••••..•. , 14,257,000 15,973,000 
Buildings and building equipment . . . . . . . . . . . . • . . . . . . . . . . . . . . . . . . 107,298,000 110,905,000 
Machinery and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • 236,005,000 289,540,000 

......... '............. ~, ~- . ~ ,- •.• -.- 11,158,(){l0 _____ 1_1,7J0.000 
. 368,718,0il0 . 428,128,000--~---~--

Less accumulated depreciation, amortization, and depletion . • . . . . • • • 144,309,000 . 205,488,000 
Property, plant and equipment-net .•. : . . . . • • . . . . • . • . . . . . 224,409,000 222,640,000 

Other Assets 
Cost in excess of net assets acquired (Note 1) ..................... · 
Deferred charges, intangibles, etc . ...... , . , ........ , ..•..•. , ...• 

Total other assets .......... . . ..... .•........••..•.••.• 

35,928,000 
7,600,000 

43,528,000 

TOTAL .......................... ; ............. ,.·.' $610,775,000 

22 

. 36,465,000 
7,388,000 

43,853,000 

$588,287,000 
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Liabilities December 31 
1972 1971 

Curre:~t Liabilities 
Notes payable .. . .. .. .. . . .....•.. ..... ..•..... ..• ........•... 
Accounts payable .. ........ .. .............. .. ....... .. . .. . . . . 
Accrued taxes, wages, etc ....... .. .. ..... ........ .. .• ......•.•• 
Federal and f\lreign Income taxes ............................•.. 
Current portion of long-term debt .......... . .. .. . ..... · · · · • · ..•. 

Total current liabilities ......................• · · · · · • •• · 

long-term Debt Less Current Portion (Nota 8) ..............•.....• 

Deferred Credits and Otha~ Liabilities 
Deferred income taxes (Nole 1) ......... ... .... . ...•... · · · • • ... • 
Deferred Investment tax credit (Note 1) ..........•...............• 
Obligation under long-term lease (Note 11) .......•...........•... 
Other liabilities ... ..... . .............................. . ...... . 

Toial deferred credits and other liabilities .. .........• .... 

Commitments and Contingent Uabllltlas (Note11) 

·$1.20 convertllile series; 
1971,3,170,104 shares;·at assigned value of $1.25 per share 
{liquidation value 1972, $85,363,000) (Note 9) ...............••.•• 

Common stock, $1 par value; authorized 25,000,000 shares; 
issued shares stated at par value (Note 9) .... .• •.•.... • ...••... 

Additional paid-in capital .... ... .... · ........................... · 
Retained earnings (Note 8) ................................... .. 

·. Tctal ............ ... .....•... . .....•.•••. . ••• ••.••. • 
Less common stock held In treasury, at cost-

1972, 36,209 shares; 1971, 10,000 shares : . . . . ...... •. . · ...••••... 
Total shareholders' equity ..... . ....... . .. ...... ...... . 

TOTAL • . ·· ··· ··· ···· ··· ·,······················ 
\ 

see Notes to Consolidated Financial Statements 

$ 41,502,000 
39,005,000 
27,885,000 

8,534,!100 
15,128,000 

-132,054,000 

118,121,000 

28,997,000 
5,481,000 
3,195,00:1 
1,664,000 

39,337.:!00 

3,880,000 

13,762,000 
51,789,000 

252,147,000 . 
321,55_8,000 

, ; \ 

295,000 
,.321,263,000 

$610,775,000 

$ 21,023,000 
33,838,000 
26,702,000 
14,246,000 
17,957,000 

113,766,000 

133,926,000 

27,402,000 
6,089,000 
3,455,000 
1,901,000 

38,847,000 

. 3,962,000 

13,618,000 
so,sso,ooo 

·. 233,672,000 
301 ,802,000 

54,000 
301,748,000 

$588,287,000 

\ 

' '· 
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Statement of Shareholders' Equity 
for the Two Years Ended December ~31, 1972 

Balance, January 1, 1971 ......... . ........ .. ...... .... ... ... . . 
Net income .... . ..... .. ..... .. .. . .. ..... . .. •. ... •.... . . . .... 
Cash dividends: 

Preferred stock-$1.20 per share ............................ .. 
Common stock-$.40 per share ..... .. . . . . .. ... ... . .... .. ... .. 

Stock options exercised ...................•.........•...... • .. 
Issuance of shares under lr;;;entive compensation plan and 

stock purchase plan . . ... . ..... . ..... •.• . .. ..•.. ...... .•...• 
Conversion of preferred stock .. .. . ... . ...... .. ........ . ..•..... 
Purch11se of treasury shares ................•...............•.. 
Sale of treasury shares .•.... .. • . ..... .....•... .. ..... . .. .. .... 
Amortization of excess of quoted market value over aqgregate sales 

price for restricted shares C)! common stock issued (Note 9) ..•.... 

Preferred Stock 
Number of 

Shares Assigned 
Outstanding Value 

3,1ti3,071 $3,954,000 

7,840 9,000 

243 
(1,050) {1,000) 

Balance, December 31, 1971 . . . . . . .. .. . . . .. . . . . . . .. .. .. . . . . .. .. 3,170,104 3,962,000 
Net income .. ... . . .. ... .... .. .. . . ..... .... • . •.. .. •........•. 
Cash dividends: 

Preferred stock-$1.20 per share ....... .... ....... . ......... .. 
Common stock-$.40 per share .... .........•... ....... .. . .. .. 

Stock options exercised . .. ..... • .•. ... ..• . . . .... .... . ... ..• ... 
Issuance of shares under 1.1centive compensation plan ............• 

2,815 4,000 
582 1,000 

Common Stock 
$1 ParVaiUII 

Number of 
Sharas Issued 

13,598,828 

3,700 

14,000 
1.312 

13,617,840 

57,750 

---,.--------Conversion oTPreferrecfslock- : ........•... . •.•..••.. . .. . .••... • (69,393)----(87,000)----ou,r,.l>. ______ _ 

Purchase of treasury shares .•..•..• •.. .••••..•..••..•.•..• •• .•. 
ls!:uance of treasury sh~res In connection with an acquisition •••... . . 
Amortization of excess of quoted market value over aggregate sales 

price for restricted shares of common stock issued (Note 9) .•.•.. 
Other •........... · ......•...•.•...•..••..•.••••...•.•.•••.. ,. 
Balance, December 31, 1972 . . . . .. .. . . . . . .. . . . . . . . .. .. . . . • .. .. . 3,104,108 

See Notes to Consolidated Financial Statements 
24 

\ 

$3,880,000 13,762,328 

\ 
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Treasury Stock 
Number of 

Additional Retained Commo!'l 
Paid-In Capital Earnings Shares Cost 

$50,058,000 $229,444,000 5,000 $ 27,000 

13,474,000 

(3,802,000) 
(5,444,000) 

172.000 

66,000 

10,000 54,000 

(5,000) (27,000) 

254,000 
50,550,000 233,672,000 10,000 54,000 

27,706,000 

(3,759,000) 
(5,472,000) 

977,000 
13,000 

43,500 668,000 

(17,291) (427,000) 

180,000 
49,000 --- Y:· 

$51,769,000 $252,147,000 36,209 $295,000 \ 
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Notes to Consolidated FinanciDI Statements 

1. Summary of Slgniflc.anl Accounting Policies 
Principles of consolidation-The accounts of all significant 
subsidiaries of the Company are included in the consoll· 
dated financial statements. CertAin amounts for 1971 have 
been reclassified to conf~rm with 1972 classifications. Cur
rent assets and liabilities of foreign subsidiaries are trans
lated into U.S. dollars at year-end exchange rates, other 
assets and liabilities at historical exchange rates, and oper
ating accounts generally at average exchange rates for 
each year. 

Property, plant B.'!d equipment-Depreciation and amorti
zation are computed principally on the straight-line method 
based on the estimated service lives of the property. Deple
tion of mineral properties is provided at fixed rates per ton 
of materials produced. 

Income taxes-The tax effects of transacli ons are recog
nized in the year in which they enter Into the determination 
of net income, regardless of when they are recognized for 
tax purpo~es. Deferred income taxes are 10rovided In rec
ogni!ion of timing differences in reporting certain items of 
income and expense (principally accelerated depreciation) 
for in como tax and fina~clal statement purposes. 

No provision is made for income taxes on unremitted 
earnings of foreign subsidiaries, since any withholding 
taxes and Federal income taxes payable on dividends 
which may be received would be substantially offset by 
foreign tax credits. 

Cost In excess of net assets ac:quired-Cost in excess of 
net assets acquired arose In connection with the purchase 
of other companies arod businesses. Such excess cost, In 
the opinion of management, has continuing value and the 
portion thereof ($33,221 ,000) relating to acquisitions prior 
to NoYember 1.1970 Is not being amortized so long as there 
is no diminution in 1•alue. The remaining excess cost, which 
relates to acquisitions made subs~quent to October 31, 
1970, is being amortized on the straight-line method over a 
period of forty years. Excess cost arising prior to November 
1, 1970 Is reduced by income tax benefits realized through 
liquidation and merger into the Company of certain com
panies acquired in prior years. 

Retirement plans-Toe Company and its subsidiaries 
have several pension plans covering substantially all em
ployees. The companies' policy is to fund amounts equal to 
pension cost accrued and, as to plans with prior service 
costs, to amortize such costs over periods ranging from ten 
to forty years. 

Earnings per share-Primary earnings per common share 
are computed by dividing income before extraordinary 
items and net income less preferred stock dividend re
quirements by the weighted average number of shares of 
common stock outstanding during each year. The com· 
putalions of primary earnings per common share also 
comprehend the assumed exercise of options granted 

-~~~~~:~~-~~~~----~~~ue~n~t~to~~~kJ.3~1,i,1~96~;9~f~o~r1~th~e~~p~:u~r~ch~a~s~e~o~f~s~h;a~r!es~o~f~--~ earnings of a (a Domestic International Sales common 
Corporation) aggregating $1 ,279,000 because the Com· the computed per share amounts. . . 
pany Intends to postpone indefinitely the remittance of Fully diluted earnings per common share are computed 
such earnings. on the assumption \(w~ere \ the effect thereof would be 

Investment tax credit-The ,Company accounts for in- ·. dilutive as to either li;come before extraordinary Items or · ·~-
vestment tax credits arising since January 1, 1971 as a · net income on a per share basis) that the. convertible 
reduction of the provision for Federal ·income tax (the securities outstanding at the end of each year had been 
flow-through method). iiwestment tax credits arising prior converted Into shares of ·commo~ stock at the beginning 
to that date have been deferred and are being amortized .. of the year, , and that conversions occurring during each 
over the estimated service lives ol ilia related assets. The :· year had occurred at t!le beginning of the year.\ Appro~-., 
1971 changerecognizesthat,basedonpreviousexperlence, prlate adjustments for dividends on preferred stock and \ 
the Comp::::ts earnings are depressed during· periods of trteresi .(net of _Income tax effect) are inade to earnings 
heavy capital expenditures, as a result of start-up expenses applicable to common stock for . assumed conversions. 
and the ncn~income producing investment of funds, incllid~ The compu,ations !If fuliy.:diluted earnings per share aiso 

. ing those invested in Initially excess capacity of facilities.' assume the exercise of options for the purchase of shares 
' /nventor/esj_lnventorles are valued at the tower of cost of preferred 'and common stock where the 'effecl't!lereof 
(principally average) or market ' ··.wouid 'be dilutive. \. 

\ \ \. . ... 
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2. Foreign Operations 
The consolidated balance sheet includes the following 
amount~ with respect to foreign subsidiaries (all of which 
are wholly-owned): 

Current assets ........... . . ............. . 
O!hl'r assets ... .. . . ..... , . ..... . ........ . 
Total assets .... . . . .....•.• . . .• •...... . .. 
Current tlabitltles . . .. . . . .. • .......... . .. . 
Other liabilities . ............ .. ........ .. . 
Total liabilities ..................... .. . . . . 
Net assets ...... . ....... . . . ...• .. .•.•••• 

1972 1971 
(In Tht~usands) 

$42,001 
12,571 

5i,57i 
20,182 
2,829 

22,791 
$31,781 
= 

$38,986 
5,575 

T4:562 
13i95 

2,159 
""15.354 
$29,208 
= 

The statement of consolidated income Includes the fol· 
lowing amounts with resJ:"ect to foreign subsidiaries: 

1972 11171 
(In Thousands) 

Revenues .... .. ... .. ... . ....... .. .... . . . $78,998 $65,040 
Income before extraordinary credits •.... . ... 2,578 3,126 
Extraordinary credits .... . . . ..... .. ... . . . . 1,153 
Net Income ... . .. .. ........ . ........ .. .. . 2,578 4,278 

3. Acquisitions, etc. 
In March 1971, the Company acquired certain phototinlsh· 
ing plants and the business and assets relating thereto for 

4. Extraordinary Items 
Extraordinary (charges) credits cons!sted of the following: 

191' 
(In Thousands) 

Provision for estimated loss on disposal of certain plant 
facilities and related costs, less esilmated reduction 
of state and local Income taxes cf $4n,ooo . . ... . ... . 

Less estimated credits (provision) for Federal income 
te"'-'" and Investment tax credit: 
Current .... .. ........... ... .. ... . ... ....... . .. .. 
Deferred .. .......... .. ... . .. ...... . .. ......... . 
Excess of investment tax credit retapture uvor 

unamortized deferred Invest mont tax credit of 
$804,000 ......... . ... ....... . .... . . ...... .. . . 

Total ........... .. .. ... .............. . 
Estimated net loss ............ . .. ... . .. . .. .. .... .. . 
Net gain on translation of foreign currencies • ..••.....•. 
o:her Items-net (principally reve,al olthe excess 

portion of a 1969 provision for loss on disposal of 
facilities) .. ...... . ................ .. ........ ... . 

Total .. ... ... .. .. .. ...... .. .......... . 

718 
8 .570 

~; 
9,273 

(9.702) 
992 

' In 1972, the Company completed 
dependent appraisals) to determine the fair ·. of certain Following Is a summary of the operating r'oss (s~'e f.a) 
of the assets Included In '1971 acquisitions and recorded be!OW) of .~ho discontinued operations: I ' 

at the time at tentative values. As a .result of these studies ' · · \ 1971 \ 

. certal~ reallocations, which did not have a significant ~fleet \ \ . ' · ·. \ · (In Thousands) 
'on the consolidated financial' statements, of these tenia· Net sales :,;, • ; , • .. .. ·; • .. • · • .... • • • • • • • .. • · · · • • · · S15.286 '-
tive. values. were made. '· . ·.·• .. , \ . . Cost of pr~~ucts 'aold .. .. • .. ...... \ .. .... : .. . ..... ~ . 1i,ii51 

Directly related expenaes .". . ...... : • • • • ••• \ .... . .. ·; ~ 
The_ Co~pany's ~, owners,hlp of an Australl_;lr subsidiary, \ _;>-'· _: Total -. o4 .. ••. \ •. •. ••. ~ . ~ .. •.• :-: .... •. ~ . -, .-!!:!!!. 

Consolidated Reprographics, Ltd~, ~as Increased to 100% Operating· loss (a) .. ; ••• • •• :~ .... ... , • •.• • • • . . • • • • . .. • ' s 4,343 ·. ·, '• .. --'-.· ~ -- < . ._ ----
at December 31, 1972 through cash purchases of this sub~ (a) The Company re orts Its operations on . the basis 01 responslbllliy 

' sidlary's shares of capital stock from minority shareholders ' accounting, under ~lch the various llnas of business are · manured . 

amounting to approximately$156,000 ln1972and$1,479,000 · · !~~~ht':a:'/1~~m:;~~!~~:!~ J~0J~e~~~sre~~:?~. 're~o~fn'~~ :~; · 
itt 1971. The equity of minority shareholders In the net.fn· amounts of operating loss as shown above are before the allocation of 
come of this subsidiary amounted'to $198 000 in :1971 and Interest expense,' the cost of functions that aerve more than ona line of 

. · ·.· - • • . . ,, . • business, miscellaneous llxpense and Income Items, end Income .lax 
has been applied as a reduction of_other !~come.\ · effect. \ , ' ' 

_,, 

\ 
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Notes to Consolidated Financial Statements (continued) 

5. lnvantorlea 
Inventories at December 31, 1972 and 1971 consisted of 
the following: 

1872 1971 
- (In rliOUsiii~ 

Finished goods . . . . • . • . • . . . • . • .... .. . . $ 18,171 $ 78,405 
Work In process .. . .. . . . . .. ........ . ... . 31,359 33,368 
Raw me.terlals and a•Jppllea . .... . . . .. •... 48,210 44,631 

Total ...... .. .. .... ... .... . $171,510 $156,404 

6. Property, Plant and Equipment 
During 1972, all fully depreciated assets, amounting to 
$7<>,938,00(1, were written off against accumulated depre
ciation. 

7. Income Texas 
The provision (credit) for Income taxes (exclusive of 
amounts lnc;uded In extraordinary items) consists of the 

8. Long.term Debt and Dividend Restrictions 
Long-term d&bt at December 31, 1972 and 1971 Is as fol
lows: 

3'11!% notes due March 1, 1972 .. .. . ... . 
4~% notes due June SO, 1972 with 

quarterly Installments of $1,000,000 .. ... 
61t•% notes du• May I, 1!174 with quarterly 

Installments of $2,500,0?0 (lnter~st rule at 
Y• of I% above floating prlme) .... . ... . 

6% notes due September 15, 1976 with 
qvarterly lnstallm~nts of $t,Cfl0,000 
b~glnnlng March 15, 1973 (Interest ra!e at 
floating prime through Decembllr 31, 1972 
and Increasing at specified dat~' thereafter 
to a maximum of~ of 1% above lloallng 
prime) .......... -. .. .. .... .. . · · · ···· 

5~% Convertible Subordinated Notes due 
April I, 1983with annual prepayments of 
$200,000 on April1 , 1972through 1P82 
and balance ol $1,800,000 payabl11 
April I, 1983 ... ... .. · · · · · · · · · · · · · · · · · 

5~% Sinking Fund Debentures due 
December 1 1991 with annual sinking fund 
payments cot' $2,CoOO.DOO beginning 
December I, 1972, 1ess $1 ,970,000 and 
$3,980,000 In treasury In 1972 and 1871, 
respectively .. .. ..... .... .. · · · · · ... .. 

1872 1971 
-- ---·(In Thousliiiii)-
s - $ 5,250 

2,000 

15,000 25,000 

15,000 15,COO 

3,100 4,000 

45,530 46,020 

following: 
5% Convertible Subordinated Notes due 

April I, 1994 with annual prepayments of 
11172 1971 $10,000,000 beginning April I, 1990, lesa 

- (In Thousands) - $100,000 In treasury .. .... .... ....... . 48,800 49,900 
$12,538 $ 9,028 Other notes, which bear Interest at 5~% to 

8,023 4,5:! 9'!'. and mature at various dates to 1988 . . 1,018 
Total . . . . . . . . . . . . . . . . . . . . . 133,249 

Income taxes · · · · · · · · · · · · · · · · · · · · 2,548 2•356 t.esa portion due within on~ year . . . . . . . . . 15, 12& 
Amortl:•oll<>n Investment tax credit --

~ --c;-----~-----:;-----arl&"•g - p>rlor·- to --197._1 ____ • ..-·~-·~·-·~'-'-'-'--~~l ___ (sag) Long·term debt, less current portion . ... $118,12~ 
•. State taxes bai!Bd on Income "·· ··· · · · ···· ~ · 5(19.---"'.-Th-e_5_%. Convertlble ·sUbordlnatc-£1\otesomreA'~:OnV!lrlllile-~-

~' 
'/. 

f.. 
•.\ 

Total • · • · • · .... · · · · · • · : .. · · s22,eu .515 735 Into shares of common stock, at ahy time, at a' conversion 
price of $27.50 per share (subje'ct to future anti-dilution 
adjustments In specified circumstances). The 5Vz% con~ 

.. V6rllble subordinated notes are convertible Into shares of . 
~' common stock, at anftlme ·prior to April 2, 1976, at a 

c_onverslon price of $28.72 "p~r share (subject to future 

·- Investment tax credits ol $1,521,000 In 1972 and $1,139,000 
In 1971 have been applled ·as a reduction of the provision 
for current Federal Income taxes. · 

The Internal Revenue Service has proposed additional 
assessments of approximately $4,746,000 plus Interest for 

; the years 1967 and 1968 fl)r the Company and certain com
panies acquired 'or merged with GAF since 1965. The Com
pany Is of the opinion that adeq~ate provision has 'bean 
made for any additional liability which "might arise thine
fro~. · \ ''\._;.. . · ' ., 

\ 

anti-dilution adjustments In spe~llled circumstances). 
· Dividends are restricted under the provisions of certain 
loari agreements. U~dRr the most restrictive of these pro" 

, visions, approximately $205,000,000 .. of the \ consolidated , 
. retained eamlngs at December 31 , 1972 was 'not available 
to• dividends. · ·-

\ \ 
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9. Capital Sl:ck 
The $1.20 convat1ible preferred stock, dlvldands on which 
are cumulative, Is convertible, at any time, Into common 
stock at tha rate of 1 Y• share!\ of co:nmon stock for each 
share of preferred. The Corr pan:f may redeem the pre
ferred stock at specified pr. L:e~ ranging from $30.00 per 
shar~t thrl)!!gh May 31, 19731o $27.50 par ah11re afler May 
31,1977. 

Under the provlsiont of tha C1.)mpEny's !!lock option 
plan, options lu purcha~e sh:1rns of common stock may be 
grantad to key employees during A ten-year period ending 
March 31 , 1975. The prlc.es at which options may be granted 
may not be less than 100% or Inc tair market value of the 
shares on the dates \he optio(,ft are gra'lted. Tha options 
are exercisable after a one-yenr waiting period and termi
nate five years from data of grant. A summa!) of transac
tions affecting the Company's s~ock option plan Is as follcws: 

Number Al'8r198 
or Sharea'=::----:O~pllon Pf!!=!_ 

Common llocll Clpllona "1072- 197i 1172 1971 
Outstanding Jor' 1 . . . . . . . . 201,100 290,250 i2D.i5 $22.92 
Grar;ted .. . .. .. .. .. • .. . .. 71;, 150 21.20 
Exer~lsed ... . , •• •• , , , . , • (~T,760) 17.21 12.16 

29.07 
20.35 

Terml'late•J • , , .• , . . • . . . . . (2t,800) 24.01 
Ou •• tandlng Dec. 31 .. , . . . 110,800 21.04 
Exerclaa'Jie Dec. 31 . . . . . . 111,150 2o.t4 20.35 
Avall .. bl" for Grant Dec. 31 . 311,150 

. stock were reserved f,r options assumed .bY the 
,com.pany at the time of an earlier merger. A summary of 
'transactions for the past two years Is es follows: 

Number 
of Shares 

o,p,mlftd lfoctclptloM 1872 . 1971 
Qulltandl':'G Jan. 1. , •..•. \ i;ii'i 13,743 
Et~rclaed , .. " .. .. :; ! .. • • • (2,115) (7,840) 
Cancefbd .. .. .. • • .. • .. • (3.088) 

;·outstanding oei:. 31 . : •• _. . = ~~ · 

. \ 

Average 
Option Price 

·1tn 1971 
i1W $17.39 

14.12 17.86 
18.411 

- \ 14.92 

Under the provisions of the Company's restricted and 
unrestricted stock purchase plan, 6!i0,000 shares of com
mon stock may be sold to key en:ployees. The plan as or!gl
nal1y adopted provides that restricted and unrestricted 
shares mdy be sold P.t prices which ora notiess than 20% 
and 80%, respectively, of the closing market price proced· 
lng the date o:-: which an employee is designated as one to 
wi1om shares may be offered for sale. The minimum pur
chase price of restricted shares under the plan in the future 
is to ba raised from 20% to 50% of su::h market price in 
accordance with a court-approved settlement terminating 
certain shareholders' derivative iltlg'ltion. The excess of 
quoted market value over the aggregate sales price for re
s!rlcted shares sold Is being amortized by charges to in· 
come over tho restriction period. The unamortlzod balance 
to be amortized through the period ending January 15, 1980 
amounted to $2,918,000 and $3,403,000 at December 31, 
1972 and 1971, respectively. Uoider certain condttlons, the 
Company has the right to repurchase restricted shares of 
common stock at the original selling price. 

The number of shares of the Company's capital stock 
reserved for Issuance at December 31, 1972 and 1371 were 
asfoUows: 

$1.20 Convertible Prtllll'td Stock 
Reserv3d for exercise of a:ock cptlons .. 
Reserved for 

stock oworilo'und•r iriOArlliV~ 

_ ·,Total 
Comrnonatoc:k 

Reoaerved for converalon of $1.20 
convertible prefened stock. · 
Including 3,811 and 8,158 aharea, 
rospecUvely, for atock opUons 
nnd deferrad a lock awards •• •• : • • •• 

Reserved for exerclae of stock opllons •• 
Reserved for converilon of 5~% 

convertible eubordlneted notal . .. . •• 
Reserved for converalon of 5% 

convortJble eubordlnetad notai . .• •. . 
Reserved for sale under restricted 

and unrealricled stock purch1111 plan 
Total . .. .. .... .. ... . .... . 

' \ 

s:ll4,041 
110,750 

132,312 

_,,.14,541 

_ill.!_ 

2,815 

3,970,788 
,. 588,600 
'· '' 

136,271 

,:.,-,814,5-48 
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Notes to Consolidated Financial Statements tcont.nuet1 1 

10. Retl!emtnt Plana 
Penslcn co~t amounteclto $5,961 ,000 in 1972 and $5,539,000 
in 19:'1. The actuarlally cc,mputed value of vested benefits 
eXC(ied the total of pension funds and accrued liabilities for 
petlsion cost by $13,612.000 at December 31, 1972. 

11. Commitment• 111d Con!lngent Ual>lllllea 
Under !toe terms of a long-term lease obligation (which has 
been capitalized) covering 3"% to 4 v~% City of An nap· 
oils, Missourl,industrlal•evenue bonds, an annual rental of 
approximately 'S385,000 Is payable until September 30, 1983 
to cov!lr bond principal and Interest. 

The companies were obligated under rJther long·term 
leases at December 31, 1972 aa follows: 

Leaaea.EXJIIrii!O_!!! 

2·5 Yoara . . ....... ... .. . .... .. . . 

~tg!le An'lual Ren!!! 
{In Thouaandal 

$1,092 
5-10 Yea11 .... . ... . . .... . ... . . . . .. .. . . .. . &« 
11·20 Yeart .. .. .. • . . .. . . .. .• . .. ... ..... . 
OYer 20 Yeat1 .. •••• . .•. •• •• ••• .•. . .•.•••. 

HASKINS S. SELLS 
CEATI,.ItO PUBLIC ACCOUNTANTS 

--~~----~~-.-------------

2.848 
855 

The companies had commitments of approximately 
$18,378,000 at December 31, 1972 for the .. cqulsltlon or 
property, plant and equipment. 

The Company has pending with the Ccst of living Coun
cil (formerly the Price Commission) a request for an In
crease In Its "base period prollt margin" under Phase II of 
the Government's Economic Stabilization Program. In the 
event the Company's request Is denied In Ita entirety, the 
Company's 1973 net lncomG could be adversely affected by 
approximately $700,000, beeauso Its 1972 profit mar;~ln ex· 
ceeded Its base period profit ma~gln. 

At December 31, 1972, there were certain l&wsuits and 
claims pending agal11at the companies. In the opinion of 
management the ultimate disposition of these matters will 
not materially affect the companies' consolidated financial 
position. 

TWO BROAOWI'.Y 

NEW YORK 1000 .. 

To the Sh~reholders and Board of Directors of G,\F Cor,:11rat1on: , ; 
W11 have examined the consolidated balance sheet of GAF Corporation and Its. consolidated subsidiaries as .of 

December 31, 1972 ond 1971 and the related statements of consolidated lnc~me, shareholders' equity, and changes In 
consolidated financial position for the two years ended December 31, 1972. Our_ examination was made in ecc~rdance 
with generally accepted auditing standards; and accordingly Included such tests_ of the accounting reoorda and such . 
other auditing procedures as we considered necessaf'Y In the circumstances. 

In our opinion, such consolidated financial statemen'.s present fairly tlie financial position of lhe cotnpanles et Decem. 
ber 31 '1972 and 1971 and . the results of their operath;ns and the changes In their financial j)OSitlon tor the two years 
ended December 31, 1972, In conformity with generally accepted accounting principles applied on a consist •nt basta. 

February7, 1973 
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Directory of GAF Product:~ and Services 

O..tr" c~~~o~~~: ... , r~ucta 
Surfeclanlt: nonlonlc:. 111i0nle. catlonic'.und 
a"'f>>loltrlc aurtaceofl:UWI agenta for ulli 11 
~II. tlftUlllfltra, dlaperwrtJ and 
""lfiOageMa. 

~ Cllalalcala: Pl~tlfto an~ 
lomtu~atlftg aot~~ts,lnckldlng l'loe'Ju. 
llllllttata, fllmlofllaldantl tOf pl&l'llea, coating 
snc2 finishing ~!ltnta. adhlllw additi-. 
a.queatranta, tubttcanta. c.orroclon lr.h<biiOrl, 
'loccutanlt, and aoMtnlt lor 11M In varkut 
lnduatrltt. 

Telllile CllemlcQ; ltMIII IUllllarltt, ltellll 
relardanll, C&fllltt a1tlttals; r.•llberlalle4.tlof 
rug Dteklnga llll11allfie coatings; latex loa'" 
backing tor drapery llllrlel; lalaltdhl&l¥8$ i)l 
labrtc: tsmlnat•on. 

Hltlt-,...... Act1J11M Demllhta: lnOfl· 

om.ra, polyrneta. copol)'mert, aolvantt, 
organic ill1trmodlat11, and apeclslly chemica:a 
~erlved irom acetyl- Jor UM In cotme!lc, 
petroleum. pha:lllaceullcal, plastic, teJtlle, 
edhealva, and a variety of other lnduslrlea. 

lncluatrlal Oraanlc Cllltntc:als: complea cyclic 
•nd aliphatic cumpounc.<• for uta u acll\'1 
lngredlenta and •• lnteriTif'diatealn the dye, 
pharmaceut~ol, agrlcullural, andch6mlcat 
proceastng Industries. 

Drestuttt: uted In dyeing cotton, wool, aUk, 

lllnftllti __.,_: •;fttavl({•l .. t~nk\Q 

aganta It .. pl&atlr.a,t••hln, pi;mcntt, rubber, 

'"""-· and COIIIII!Iel. 

c:-~IIIII an<l _._,. nmera•. 
tlidl projeMOU, lnovia PIO~IO(f, .,kllalidt 
and prln. Ill~~. t,;JC,k..,d-wlllteltl•nt, Pltl*1. 
chemicals, alld ~-rln. 

f'lctertll ~: \ ,.,.,.~.~ ........ .,t(l 
~'-"""· plctUit!Mlt, PfOlKIOtl. •1><1 10)'1; 
Pana·Vue' alldt ~--and C.Oior tlldn tor 
edUCII;onal,ll'l<lrtaln~~~enl. and com~~clal 
'1111. 

C1Ap111o Arlll'riMiucll: Mma, p~ra. and 
c'Mmlcaltlor ollsel ptlnt;,g, photoltlhQ911pily, 
l'lt!.t~rl'l'lnQ, rotQ911VUFt, pM!Ofrpr.')lting, 
IWI tllk-tereetl ~rlnllrwj . 

PreltuiOIItl Producll: color and black-and· 
v~llt wma. color and black·and-wllite pa~· 
a~d ~hemleala for portrait, SChool phoiQ9rlpil1. 
pnotollnishlnll. and Industry; apeclatizad 
rrattrlals lot Mlamlc r.cordlng, lnatru
nrtnlltlon. aurvelllllK.t, oaclllograplry, 
computer output mttrontmir.g (COM), and 
r110tlon piclurtl. 

l~lmltllnt l'roduell: high resolution 
118-lhro)fl\ n gtau platoa, Him, and pholor,llat 
lor 1!18 elel:l•onlcalnduatry. 

Audfo.VIIN l'nldur:tl: CN9rtlead ..-d alldt 
P'V!KI011, tWertllld ptO)Ictlon tran~arer>tJ 

""'"' 1o< pr.-.e.'>oc>l :!\tough eollt{je 
lnatru<11o!t. cval:>m tranat>trency pf'Oduellon 
urvict, rnat.rlatt and OUJ)pllet; comp.ltt· 
lnttrlatlnQ all<lllllftu&IJ:o :)plll.ltd rlftdoni 
ICCHa tilde p~jtctort . 

llllc:togrllllhlc 'llllludl: co · :~P~tW llrte (I dlllo 
mlerol•lm, roll lit'" dua.ll;atlrlg tQulprllll\1. 
mici'Jrlcht Him flldtll, lnfl1iuu dupllcallng 
llltM. 

Contrad ... : contract manutaclu,.. or 
preclalcrl part• and tQulp~~~ent. 

GAf"' Building i'foclllc:ta 

l..1phalt root 'lltlnglte: roll roofing and aiding, 
uphslt, albfttoa, or tar bv•ll·up roofing lelia: 
aapll1~ PIOIICII\'1 co~tlnga and cement•; 
TINA 2008 roofing melf.brrne: mlrterat fiber 
board,r110! &hln,ln, aldln~a; ube•tos cement 
c:.anal bulkltead. corrugated a"d ftllt sllee!s; 
building and roollnau'atloloa; Str~tallle• thatch 
t •dlng; Vanr;uard"' vlnvtaldlng: c:e.:orallve 
brick lnterlo! wall covering: and \'anguerd,. 
decor,llva ahutt"" 1. 

OAf'lt Floof Pnlclucta: asphalt and Vlnytne.e 
vlnylaabtslos m·:ltnt noor Illes, Vtnylgtoe 
11teet vinyl nourlngs. flor-6ondledtoeslves, 
Faahloncove• cove base, and noorllnlahes 
ar.d cteaneralorrealdf'ltlal end commercial 
usea. 

rll!yon,acetate, nylon, polyeator, acryl!;s, md X·R<J Prociuc:ll: medical and Industrial X-fay 
· · IIIO'Pt~~tr,-filma;--,.'fletlllcals;IIWI-Iw.radloiOIJIG .- -,--a.Ar:etlldUttNIPIOdllcta- .. _--------·--,---------

letth6r, and t1o~ta; acid, azo,azok:, taachlng aida. 
bulc, condlnAtlon, chromo, direct, dlspe!M, Ftll and Flier Prodllcltt 11001 and l)'lllllellc 
mordant, mttallzed, and vat dyea; nuoresc:ent 0~ BualntA Sytlemt Producta · flberlella and ll.ler drllcea 1\!r tlquld and gr.t 
brlghter•rt: and oil·, tplrlt·, water..oluble dtta. BUINII Meclllntl: OA,.. electrOIIIIIc filtration; PfeiiU,. -1 ftlter~YJ~ems; 

sealing and lubricating devleea; p!rde.glaaa 
Pigallftll: laka, dlt~~traed powdert, tonera, coplert, papera, tonera, and auppllel · and _Nial pollllllng ftlta; plano letts; wool IIIII 
d'-Persed paatea, and preNCakt1 uaed In lutlnele Fonna; cusi<~m designed and printed for apparel and lntarior dealgn; felts for •. ' 
c:oloring palntt, lacquora, and other protectlv. data-proo:esslng formt, AteS booka, manifold auroniotl-8, Industrial, and aerospaCe 
coalinga, plaatlca, printing lnkl, rubber, 11 le 1 applic&llona; papellllllkera' ftlll for paper; and 
aolventa, oil, wuea, and In molltplnnlng or Older boekad, ng 1 ~~~ear un"': forma. noi1WO'IIftl. 
dlftlng olllbera; azo, benZidine, BON, vouclltr an race pt.....,...; d-Sel for1111 
carbazole carbon ch dlanbldln and lorml for autographic r.gllter :1lld aJmUar MbeiiOI Procluets: ubeatoa ftbera; u!)el!loa 
molybdat~. naphthol,::~. oxide, P~ ... _11!~ ..... - - - --- PIPI"· boarda, and gubUng materlah. 

phthalocyanlne, PTA, and pyrizolone pl{,mentl. DIIZIIIIepiOduclloll Prodllcta: diiZII copying eound c:cinlrol Procbcll: aulo<\toltYe and . , 

!1\ldtlnll and aenalliled malerialt lor lnduatrlal aounc1 wdllnlriQ and Mis!l coni~ ' :: Iron PoJIIIera: mlcrosc:ol)k:-alze lpheres of lro~ 
used In VHF and UHF clrcullry,transmlttera, 
recelvera, rader, and In powder metallurgy. 

Silwer Salts: tllver nitrate, altwr cyanide, · · 
monovalent and divalent sliver oxldea for 
photography, electroplating, battery, and other 
appllcallona. 

engineering and bullneu l)'llema: drafting producla. 
amtertals and aupptl_ta. 

Grlnulel: mineral aranulel for rooting and 
other VIII, Inert fltlera; ano alate flour. . 

GAP Pholo Service ' 

Nadonwtde p-Ing aervtce for black·P.nd-
whlte and color aun and movie ftlms. · 
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Directorv of G AF Locations 
Corporate OHices 
140 West 51 Street • New York, N.Y. 10020 

Domeslic OpE;rations 
GAF Corporation has 54 plants, 24 reseatch labora(ories, 257 
sales offices, 88 distribution centers, 17 photofinishing plants, 
and 5 photo equipmen! repair centers throughout the U.S.A. 

P..labama Birmingham, Huntsville, M11bite; Arizona Phoenix; 
California Bakersfield, La Habra, Long Beach, Los Angeles, 
Sacramento, San Diego, San .Jose, South San Francisco, Van 
Nuys; Colorado Denver; Connecticut Greenwich, Hartford, Stai
fordville; Florida Miami, Orlando, Tampa; Georgia Atlanta, 
Dartor., Fairmount, Savannah; Illinois Chicflgo, franklin Park, 
Joliet, Lincolnwood, Melrose Park, Peoria; Indiana Indianapolis, 
Mount Vernon, South Bend; Iowa Mason City; Kansas Kansas 
City; Kentucky Calvert City; Louisiana New Orleans; Maryland 
Baltimore, Cheverly, Hagerstown; Massachusells Boston, Frank
lin, Mill:s, Westwood; Michigan Detroit, Warr~>n; Minnesota Min
neapolis; Missouri Annapolis, Joplin, Kansas r.ity, Maryland 
Heights, St. Louis; New Jersey Bound Brook, Gloucester City, 
Linden, Paterson, South Bound Brook, Union, Wayne; Now York 
Binghamton, Brooklyn, DGimar, Glen~ Falls, John~on City, New
burgh, New York, Queens, Rensselaer, Rochester, Schenectady, 
Utica, Vails Gate, Vest&l; North Carolina Charlotte; Ohio Cr;nton, 
Cincinnati, Cleveland, Columbus, Elyria, Shelby, Springfle!d, 
Toledo, Youngstown ; Oregon Eugene, Portland; Pennsylvania 
Blue Ridge Summit, Erie, Monroeville, Paoli, Philadelphie, Pitts
b•Jrgh,Read ing,Wilitehall; Rhode Island Westerly; South Carolina 
Ch&:leston, Greenville; Tennessee Chattanooga, Johnson City, 
Knoxville, Nashville; Texaa Arlington, Dallas, Houston, San 
Antonio, Texas City; Vermont Hyde Park; Washington Seattle, 
Spo~ane ; Wisconsin Appleton, Brookfield, Milwaukee, Pembine. 

Domestic Subsidiaries 
GAF Export Corporation, New York, N.Y., Carolina, Puerto Rico; 
L.;nco Photo Products, Inc., New York, N.Y.; GAF International 

-

--------------Corporati.on,.New .. York,.N.Y..'-----
-----------·-Ragistrars--·---- - ---------·---·--- ..,.;. 

!nlernational Opera lions 
11 BO Avenue of the Americas • New York, N.Y. 10036 

Manufacturing and Marketing Subsidiaries 
GAF (Australasia) Pty. Ltd., Alexandria, Australia; GAF (Old.) Ply. 
Ltd., Brisbane, Australia; GAF (S.A.) Ply. Ltd., Adelaide, Australia; 
GAF (Vic.) Pty. Ltd., Melbourne, Australia; GAF (W.A.) Ply. Ud., 
Perth, Australia; GAF (Belgiurn) N.V., Sint-Niklaas, Belgium; GAF 
(Canada) Limited, Mlssissauga, Montreal, Toronto, Vancouver, 
Canada; GAF (Danmark) AIS, Ballerup, Denmark; GAF (Deutso;;l
land) G.m.b.H., Cologne, Frankfurt, Hamburg, Germany; GAF 
(France) S.A., Louvres, France; GAF (Great Britain) Limited, 
Colnbrook, Hounslow, Manchester, England; He.lioprint Hallas 
S.A., Athens, Greece; GAF (Ireland) Limited, Dublin, lr~land; 
GAF (It alia) S.r.r., Pero; Italy; GAF (Japan) Limited, Tokyo, Japan; 
GA.F Corporation de Mexico, S.A. de C.V., Mexico City, Mexico; 
0AF (Nederland) N.V.; Delft, Holland; GAF (New Zealand) Ply. 

ltd., Wellington, New Zealand; GAF (Norge) AIS, Oslo, Norway; 
GAF (Osterrelch) G.m.b.H., Vienna, Ausltla; GAF Svenska AB, 
Stockholm, Sweden; GAF (Switzerland) ,t.,G., Zug, Switzerland. 
Affiliates Chemical Developments of Cai\ada, Limited, Pointe 
Claire, Quebec, Canada; Sawyer's Asia Pty; Ltd., Bombay, India. 
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·The Chase M~nhattan Bank, N.A. 
One. Chase Minhattan Plaza 
New York, NewYork_I0015 

,.. . . · 

Cornmercial Trust 16ompany of New Jersey 
15 Exchange Placa 
Jersey City, New Jersey 07302 

Transfer Agents 

First National City Bank 
111 Wall Street 
NewYork,"New York 10015 

First .Jersey National Bank 
One Exchange Place 
Jersey City, New Jersey 07303 
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